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Apples: vente vwneeseee cn 
FRY cecccvctocverxecece 
REAWS: Marrow. choice. 100 Ib 
Pea, choice. ....... chee 
Red kidney, choice...... ‘* ‘ 
White kidney, choice... “*  “ 
BUILDING MATERIAL: 
Brick, Hudson R., com... .1000 
Portland Cement, N. hen Trk. 
toads, delivered......-.+-+- bb! 
Chicago, carloads......... °° 
Philadelphia, carloads. ri 
Lath. Eastern spruce..... Towo 
Lime, hyd., masons, N. Y.. 
Shingles, Oyp. Fr. oe * “i900 
Red Cedar, Clear. . -1000 
BURLAP. 10%-02. 40- ta. eee -yd 
8-0%. 40-In... eee eee eceeee 
COAL: f.o.b. Mines.......-.tou 
Bituminous: 
Navy Standard..........- ° 
High Volatile, Steam...... ‘ 
Anthracite, Company....-- 
StOVE ..cececrececeeerses 





COFFEE, No. 7 Rio......--- lb 
ad Santos No. 4...... . 
COTTON GOODS: 
Brown sheetings, standard. -yd 
Wide sheetings, 10-4......-- 
Bleached sheetings, stand. 
Medium ......-- Ps 
Brown sheetings, 4 yd...... ef 
Standard print#....---+++++ 
Brown os 2 etandard...... x 
Staple Ginghams.......- 
Print cloths, 3814. -in. 64x60. * A 
Hose, belting, duck. é 


DAIRY: 


Butter, creamery, extra.....1b , 


Cheese, N. Y., Hresh spec.. ° - 
Cheese, N. Y., fine held apec. 
Egvs, nearby, fancy......doz 
Fresh gathered. firsts..... “: 


DRIED FRUITS: 
Apples, evapurated, choice. «Ib 
Apricots, choice 1027...... 
Citron, imported.........-- 
Currants, cleaned.......--- 
Lemon Peel...-.--+++++2++ © 
Orange Peel.......-++-+++¢ 
Peaches, Cal. “gtandard...... 
Prunes, Cal. 40-50, 25-lb. box ° -* 
Raisiss, Mal. BIEL cicisinss 
Cal. standard loose ‘mt 


PRUGS AND CHEMICALS: 
Acetanilid, U.S.P., bbls. ° Ib 
Acid, Acetic, 28 deg.. . 100 * 

Carbolic, drums.......++-- 

Citric, domestic.......... ; 
Muriatic, 18’..........100‘ 
Nitric, 42’....--.-e00. sae 





OXANC seseversreesercee 

Stearic. double pressed. . 

Suiphurie, 6U’.......-- io 
Tartaric crystals........ ks 


Fluor Spar, acid, 98%...ton 
Alcobol, Avi _proot ULB. P. wal 
7 denatured. form 5. “ 
Alum, lump.....--+-- 
Ammonia carbonate dom - 
Arsenic, white.....- 
Balsam, Copaiba, 8. Bes oe 
Fir, nati cas 6s0 005 eel 


“se 


eru 
Beeswax. “African, crude. 
white, pure...... ° 
Bicarbonate soda, Am...100 “ 
Bleaching powder, over 
BEM occ ccccesvcceve 1uv0 
Borax crystal, in bbl...... 
Brimstone, crude dom.. 
Calomel, American.... 
Camphor, domestic......... 
Castile Soap. sy. ca paar case 
Castor Oil, No, 1........- 
Caustic soda 76%...... 100° 
Chlorate potash..........-- 










Chloroform . coee 
Cocaine. Hydrochloride. . bwin es oz 

Cocoa Butter. bulk........ Ib. 
Codliver Oil, Norway...... bb! 
Cream tartar, 99%.........1b 
Epsom Salts......-.+-++- 100 de 
Formaldehyde .........-+++ “* 
Glycerine, C, P.. in “ en 
Gum-Arabic, picked... oe 


Bensoin, Sumatra........- 
Gamboge ..... se eeeeeecee | 
Shellac, D. ©.....--..esee ° 
Tragavanth, Aleppo gt... 
Licorice Bxtract.......--. 
>. ea 
OT erase oe ea 
Menthol cases... 
Morphine, Sulp.. bulk. 08 
Nitrate Silver, crystals. . 
Nux Vomica. powdered..... Vb 








Onium, itobbing lots Pit 
Quicksilver, 75-lb. 

Quinine, 100-oz tine........ OZ 
Rochelle Salts..........-. -lb 
Sal ammoniac, lump...... 5 
Sal soda. American......100 * 
Saltpetre. crystals......... ie 





Sarsaparilla. ene: He 
Soda ash. 58% light. 100 ¢ Ki 
Soda benzoate...... eccccece 
Vitriol. 65% ore binds 508 ea 
DYBSTUFFS.—Ann. Can: Ib 
Ri-chromate Potash, am.... ‘‘ 
Cochineal. silver........... “ 








$ 
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HOPS: Pacifie, Pr, '27 
JUTE: Shipment.......... 
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This 


Last 


Week Year 





OMtCh cocccccceccovcvesesel 
Gambier ...... PREPARA ES 
Indigo, Madras..... = 
Prussiate potash, yellow. 
Indigo Paste, 2U%..... 


“ 


FERTILIZERS: 


Bones, ground, steamed 14%. 
am., 60% bone phosphate, 


re Pree eee ton 
Muriate potash 50%....... * 
Pe a ee 100 |b» 
Sulphate ammonia, domestic, 

OD, WOREB sc... +0200 JO 


Sulphate potash bs. YU % ton 


FLOUR: Spring Pat....196 lbs 


Winter, Soft eee. OO is 
Fancy Minn. Wamily....... ad 


GRAIN: Wheat, No. 2B... 


Corn, No. 2 — on 

Osta. Ho. S White. «00.0060. si 

OO ES RSS A err : 
Sarley. malting. . 

Hay, Ale ee re 100 lbs 

te SR: oe : 


HEMP: Midway, gship....... Ib 
HIDES. Chicago: 


Packer, No. 1 native....... lb 
Iie) DE  POMOR Ss 60% o:65,0 = 03 

CUOPRED oc isep crccrvenccen *” 
Cows. heavy native ee : 


Branded Cows...........+. “*- 
, 2 DS oe vevescnee 
No. 1 extremes...... Son ae 


No. 1 calfskins........ 
Chicago City calfskines.. 





LEATHER: 
2 er 7 
Scoured oak-backs, No. .* 


Belting, Butts, No. AS ugh: . 
._* 


LUMBER 


Western Hemlock 

Water Ship., c. i. f., 
Y. Harbor. --+0+- per M ft. 

White _ No. 1 


Re eS en et 
FAS 7 Wh. 
Gak, 6/8"... 00sec - in ta had 
FAS Plain Wh. Oak, 
FAS | "Plain ited Gum, 
“oe “a 468 
FAS Poplar, 4/4. T te 
=a « 


FAS Ash 4/4"; Pate ass ae 
Bosch, No, 1 Common, 
FAS Birch, Red, 4/4” ae) 
FAS Cypress, 4/4”%...‘° “ * 
FAS Chestnut, 4/4”. See ee 
me. ES a Mahogany. 


se ae 


FAS H. ‘Maple, 97 ae 
Canada Spruce, 2x4”. ** * © 


N.C. Pine, 4/4”, Edge. 

under 12” No. 2 and 
ere me ee 
Yellow Pine. 3xiz”_l «+ 
FAS Basswood, 4/4”. = 
Douglas Fir Water 

; > # 


2x4”. 18 Menara“ (99) 82 


RR ae aN AE 


North Carolina Pine, 


Roofers, 13/16x6”..** “ * 


METALS: 
Pig Iron: No. 2X, Ph.....ton 


Basic, valley furnace..... “ 
Bessemer, Pittsburgh..... ‘‘ 
Gray Forge. Pittsburgh... ‘ 
No. 2 South Cincinnati.... “ 


Billets, Bessemer. Pittsb’h. ‘‘ 


Forging. Pitteburgh...... * 
Open-hearth, Philadelphia. “ 





3 ae 
Iron bars, ref., Phila...100 lbs 
Iron bars. Chicago..... _ 
Steel bars, Pittsburgh.. ‘‘ “ 


Tank plates. Pittsburgh ‘‘ ‘ 


Beams. Pittsburgh..... = 
Sheets. black, No. 24, 
Pittsburgh ....... eS eat 


Wire Nails. Pittsburgh. 


Barb Wire, galvanized, 
Pittsburgh ...06....5 ~s a 
Galv. Sheets No, 24, Pitts. ‘‘ 


Coke. Connellsville. oven. ..ton 


Furnace, prompt ship..... 
Foundry, prompt ship..... “ 





Aluminum, pig (ton lots)...lb 
Antimony. ordinary........ f 
Copper, Mlectrolytic........ “ 


MIME, Tl, Rescevesdeveveccse 


Y , 
Tinplate. Pittsb’h. 100-Ib. box 
MOLASSES AND SYRUP: 





Blackstrap—bbls. ........ 4 
Extra Paaey .0. 60 ede 
Syrup. sugar. medium..... 

NAVAL STORES: 7 

Rosin “Bo .ccccccovccves ~ 
Tar. kite OG 6s or0 ey ccs “s 
TUPPOREIME .cccccceccecces gal 


OILS: Cocoanut, Spot, N. a -Ib 
Crude, tks. f.0.b, coas 


China Wood, oe ned Lee 


Crude, tks.; f.0.b., coast... ‘‘ 


Cod, Newfoundland.......gal 
Corn, CPUS... .cccccccccell 


Cottonseed ........--.-. 


Crude, tks. at Mill. . 








Zz 


iY 














Pales; LOG0Gs 3'6s006scoecere Ib - 
Petroleum, Pa. cr., at well..bbl 
Kerosene, wagon delivery . ‘<3 


Gas’e auto in gar.. st. bbls. 
Min.. lub. dark filtered B. 


Dark filtered D........... 
Wax. ref. 125 m. p........ Ib 
Res. Gest FOG. os. sces gal 


Soya-Beam. tank. coas “ 


Oo TAR 55 ON Ee 


PAINTS: Litharge. Am.....lb 
Ochre, French....-..... 


—_, White, Am....... 100 * 


ed Lead, American....... 
Vermilion, English......... Ni 
White Lead in Oil.. 





Whiting Commercial... : +100 6 


Zine, American........0006 
te es 


i are - 
PAPER: oe Rae 100 lbs 
Ss & ieneeee-Ee 


Book, S. 

Writing, tub- sized. 
No, 2 TEraTrts<... 0 ; 
DONT GS, URED «0:0 0 6.5 0:0.0:0:8:0% 

Boards, straw..........+- 
Boards, wood pulp........ ‘* 


Sulphite, Dom. bl..... 100 lbs 


Old Paper No. 1 Mix.. ‘** ‘ 


| PHAS: Yellow split........ a“ 
PEATINUM .cdccnsccccccs MB 


PROVISIONS, Chicago: 

Beef, steers, best fat. 100 Ibs 
BE. SENS 9 & dte'6 o-4,0-6-0% 

Lard, N. Y. _. vase oe 
Pork, mess...............bb 
Lambs, best fat....... oa Tbs. 
Sheep, fat ewes. 

Short ribs, sides I’se... “ “ 


OSE 2 Sa err Ib + 
Hams, N. Y.. big. in tes... ‘* - 


Tallow, N. Y.. sp. loose.... 
RICE: Dom. Long Grain, inet 


Blue Bose. choice........ 
Foreign, Japan No. 1...... 
RUBBHR: Up-River fine. bie 
Plan. ist Latex crude..... ic 
Be vésesxcewns 200 Ib. onck 


SALT FISH: 
Mackerel, Norway se sic 3.bbl 
Cod, Grand Banks. - 100 lbs 


SILK: Italian Ex. Clas. coe <p 


Japan, Extra Crack..... 
oy ee RS eee 
Cleves. Zanzibar........... 
Nutmegs. 105s-110s8........ * 
Ginger, COOmih. . os... ss ane 
Pepper, Lampong, black.... 


“ 


Singapore, white... ‘ om 


€ Mombasa, red..... * 


SUGAR: Cent. 96°..... 100 Ibs 
Fine gran.. in bbls. 


TEA: Formosa. meiene, coolb 


MID fo 4. bik gia ls ois a ore 
Japan, basket fired. 
Congou, standard... 

OROIED oc cccccsance 





TOBACCO, Louisville '27 crop: 


Burley RKRed—Com.. sut..... ib 

OS een oe ae 
TD csc tees sisenwenee 

RENN. we ocngigih sa ccete oOo eae. 


Burley—colory—Common ae 
Medium ig 


VEGETABLES: canna... oe bot 


SND 5.0.5, 6 410:3 bas oie 
RRO. Vo cic. c.a cine. a iad eetae a) 
Turnips—rutabagas ....... ‘* 


WOOL, Boston: 


1 : 
Delaine Unwashed......... “ 
Half-Blood Combing........ ‘ 
Half-Blood Clothing........ “ 
Common and Braid......... - 


Mich. and N. Y. Fieeces: 


Delaine Unwashed......... 

Half-Blood Combing.. 

wea. Clothing. 
Mo. and N. B.: 





“Gait Bitod Perr wen re 
Quarter-Blond ........ A a 

Southern Fleeces: 

Ordinary Mediums. - 
y.. W. Va.. etc.; Thre 
eighths Blood Counshed.. BS 


Quarter-Blood Combing..... ‘ 


Texas, Scoured, Basis: 


Fine. 12 months........... 
Co ee ere 


California, Scoured Beate: 





Northern ....... ae 
ER ree ee 7 


8: 
Fine & F. M. Staple. Pa 
i Re Se EO ee ae 


Territory, Scoured Basis: 


Fine Staple Choice........ ‘ 


a OC ree = 
Fine Combing......... career 
Coarse Combing...... ahs 


MIME BE. cc ecsccssse 


WOOLEN GOODS: 


Standard Ghevies, ite.. se «vd 
Serge, 11-02. 

MN, SBS ik v.50 05 518.0 05.00 
Fancy cassimere. 13-oz..... ‘ 
36-in. all-worsted serge.... 
36-in. all-worsted Pan ‘* 
Broadcloth, 54-in.......... “ 




















6.50 7.00 
76.00 69.00 
— 16.00 13.00 
— 10.50 10,10 
— 12.50 12.55 
+ 31.50 31,00 
15.25 13.50 
6.75 6.25 
+ 14.62 11.87 
# 161 17% 
4. 22 18 
7% 
8 
5 
3.75 
31% 
1 35 5K 
a Ieee 
8.50 10.00 
6.15 
e: 5,65 
{ 96 
8 19% 
: 37 
3 12% 
33 34 
one 56 HAM, 
#88 38% 
4.11 4.52 
5.55 5.90 
18 24 
32 34 
17 os 
16 
50 
14 8 
12 10 
14 12 
29 27 
32 13 
34 15 
"100 1.00 
2.00 
1.75 
— 1.50 
naw F636 64.77 
48 45 
50 44 
3 38 
16 35 
3 43 
47 43 
40 35 
45 37 
52 1 
50 40 
58 46 
57 45 
1.12 1.07 
1.05 90 
1.10 1.00 
90 72 
1.12 1.05 
1.05 90 
1.15 1.10 
1.10 9 
1.00 90 
1.18 1.08 
1.10 92 
80 65 
1.10 95 
Fall, Spring, 
1928 1929 
$1.86 $1.87 
2.16 2.06 
3.00 2.90 
3.00 3.10, 
5ike ot 
55 55 
4.15 4.12% 





+ Advance from previous week. 


— Decline from previous week. 


Declines, * Carload shipments, f.o.b., New York. 


+ Quotations nominal. 
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THE WEEK 


NIOTHING has occurred to modify the clearly-defined 

underlying strength of business, and there is a more 
confident expectation of renewed expansion after the passing 
of seasonal restrictions. Another month began with va- 
rious constructive forces plainly evident, and any contrac- 
tion of activities that might develop at this period would be 
a wholly normal phase. Recognition of that fact is essential 
for a proper appraisal of existing conditions, while the sus- 
tained gains in certain of the basic industries are the more 
significant because they do not usually arise in Midsummer. 
A 75 per cent. rate of operation at steel mills, as is now 
reported, does not often prevail at the opening of August, 
and it is made possible by a better-maintained demand from 
the principal consumers than had been foreshadowed. Not 
all other lines reflect similar characteristics, but the general 
situation has a stability that is reassuring, and the increas- 
ing interest being manifested in Autumn requirements is a 
favorable augury. There is no indication of any change 
from the practice of conservative buying and none is likely 
to be witnessed, yet considerable purchasing for replenish- 
ment apparently will be necessary, as most merchandise 
stocks are relatively moderate. The recent improvement in 
the crop outlook, broadly viewed, is having a stimulating 
effect, and scme of the most encouraging’ advices have 
emanated from agricultural sections where there is a promise 
of good harvests and remunerative prices. It obviously is 
not a time now to look for a widespread growth of trade, 
but there are numerous hopeful portents and some of the 
current statistical exhibits are more satisfactory. Despite 
the decided abatement of stock market speculation, bank 
clearings remain at notably high levels, and railroad freight 
traffic, which is an important measurement of the consump- 
tion of commedities, again has surpassed the volume a year 
ago. The half-yearly financial statements of corporations 
have, moreover, revealed larger earnings in many instances, 
and have indicated a stronger position than was generally 
anticipated, in view of the clese profit margins on individual 
commitments. An excess of declines over advances once 
more is disclosed by DUN’s list of wholesale quotations, but 
the absence of disturbing fluctuations in nearly all quarters 
is among the sound points now present. 


As was to be expected, the insolvency record for July dis- 
closes an improvement. The business mortality invariably 
recedes at this season, and last month’s failures, numbering 
1,723, fell 11%, per cent. below the total for June. More- 
over, a reduction of about 2 per cent. occurred in comparison 
with the 1,756 defaults for July, 1927. Besides the favorable 
numerical exhibit, last month’s liabilities also revealed bet- 
terment. At about $29,600,000, the amount dropped mod- 
erately under the June aggregate, and was, in fact, the 


smallest reported for many months. Comparing with the 
more than $43,000,000 of July, 1927, the contraction exceeds 
30 per cent. 


The renewed rise in the New York call money rate this 
week was not surprising, in view of the large settlements 
incidental to August 1. There was rather heavy calling of 
loans by the banks, to meet dividend and interest payments, 
and one special financial transaction of large magnitude 
added to the tension. In response to the demands coming 
into the market, the charge for day-to-day accommodation 
was advanced to 8 per cent., the highest point touched in 
about three weeks. As a result of that rise, funds from 
out of town were attracted to this center, and the situation 
eased moderately. The charge, however, had not gone under 
6% per cent. up to the close on Thursday, while firmness 
again ruled in time money, commercial paper and bankers’ 
acceptances. 


In some respects, the existing situation in the steel trade 
is unique, developments being of a constructive nature at a 
time when a let-down invariably oecurs. There are indica- 
tions now of an expansion in demand during August, which 
would be unusual, and the mill operating rate of fully 75 
per cent. at this time is highly favorable. Moreover, pig 
iron output in July, although decreasing, held up better than 
was the case a year ago. Thus, telegraphic returns to The 
Iron Age indicate that daily production was only 3.8 per 
cent. less than in June, whereas in July, 1927, the recession 
exceeded 7% per cent. Reports have come of a heavier 
movement of pig iron to consumers than ordinarily appears 
at this season, although prices show little strength. In cer- 
tain districts, indeed further concessions have been made. 


A new month began with fairly encouraging conditions 
in the textile trades, the buying for Autumn needs being one 
of the most favorable phases. The movement, thus far, is 
under normal proportions, but indications of pending ex- 
pansion are present. It is stated that stocks soon will re- 
quire replenishment, and the most hopeful advices come 
from agricultural regions where the crops promise to be 
of good size and bring profitable prices. Meanwhile, however, 
competition in the dry goods field remains keen, and both 
manufacturers and distributors continue to complain of the 
existing’ narrow profit margins. A check to the rise of prices 


for some textile raw materials has attracted attention, but 
the trend in markets for fabrics has been irregular, with 
advances in some quarters and declines in other directions. 
Not a few buyers in the cotton goods division are deferring 
operations until after the government crop report appears 
next Thursday. 





4 DUN’S 


Another week of easing in hide markets has lowered quov- 
tations on both domestic and foreign stock still more. Ac- 
tive buying of packer descriptions developed in the West, but 
only at concessions, and the general situation has clearly 
favored buyers. Not unnaturally, the further yielding in 
the raw material is beginning to have a weakening effect in 
the leather trade. No pronounced recession has occurred 
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there, yet the trend is in a downward direction, and there 
is no big demand to support quotations. It is observed that 
the volume of footwear business, although recently showing 
expansion, is not up to expectations, particularly in men’s 
lines. Much of the call for women’s shoes centers in reptiles 
and cloth fabrics, with patent leather holding a secondary 
place this season. 





GENERAL BUSINESS 


Eastern States 


BOSTON .—Department store sales during July were 
somewhat in excess of those of July, 1927, and retail busi- 
ness continues to be fairly active, though its volume is, to 
a considerable extent, the result of “special” sales. Sales 
of Massachusetts department stores during June were 2 per 
cent. ahead of those of June, 1927, though for the first six 
months of the year they were 4 per cent. below the record 
for the corresponding months of last year. The Boston 
women’s apparel shops showed a loss for June, and for the 
six months were 2 per cent. behind last year’s total. Busi- 
ness conditions in New England averaged about the same as 
in the first six months of this year as they did last year. 
Gains were made by the boot and shoe, building and many 
specialty lines, but these were offset by dulness in the tex- 
tile lines. Employment has been increasing in the woolen 
mills and in the electrical trade, but employment is now 
about 10 per cent. less than it was a year ago. The silk 
mills in this district continue to operate on record-breaking 
schedules. 

kine wools are moving better, and there has been more 
activity in other grades. Prices are unsettled. Carpet 
wools are selling better, but at price concessions. Further 
price reductions in staple woolens are reported and a fairly 
good volume of business is being transacted. Orders for 
worsted yarns are very small, and quotations are not always 
being upheld. 

Orders held for the fine goods mills of New Bedford are 
now beginning to go elsewhere. The tire fabric mills con- 
tinue to be very busy, but curtailment on the part of the 
other mills is becoming more general. Prices hold firm, but 
the market is dull. Business in yarns is confined to small 
lots and is influenced by the price of the raw material; quo- 
tations have been irregular. 

Haverhill continues to be active. Orders in the shce and 
leather industry took an upward course in June from 83.3 
per cent. in May to 112.3 per cent. The hide and skin 
market is showing more signs of life, but the tanners are 
not vet making any large purchases. The first six months’ 
production record of boots and shoes was the best of any 
year since 1923. 

Wood-pulp prices are steady, with the demand light. 
Orders in the paper trade fell from 94.5 per cent. in May to 
92.8 per cent. in June. Pig iron sales are light, but there 
is some improvement in the call for finished steel. Orders 
in the metal trades fell from 99.9 per cent. in May to 91.4 
per cent. in June. Contracts awarded in New England dur- 
ing the past week amounted to $9,461,600. The sales of 
heavy building materials and building lumber have been 
light. There has been an active call for hardwoods, and 
prices are firm. 

NEWARK.—Distribution at retail is now fully up to 
normal in textiles and lightweight wearing apparel, in- 
fluenced by favorable and seasonable weather conditions. 
Silk and rayon hosiery, fancy goods and novelties, are sell- 
ing well. Supplies and accessories for vacation also are 
active. The sales of new automobiles have quieted down, 
awaiting the 1929 models, due within a short time, but auto- 
mobile accessories and kindred lines are active, with price 
lists iemaining substantially unchanged. 

Heavy construction work, including building operations, 
favored by relatively open weather, is making satisfactory 
progress. In volume, this line is below that of a year ago, 


but still is sufficiently large to employ, at good wages, a large 


CONDITIONS 


number of skilled and unskilled workers. Deaiers in lumber 
<nd other building material report a good vclume of sales, 
but some are inclined to complain of collections. 

The quiet that pervades many lines of manufacture is 
usual for the Midsummer season, and it is not anticipated 
that marked improvement will be apparent until early Fall. 
There is no disposition expressed among manufacturers to 
accumulate stock beyond immediate needs, so that, any 
marked increase in demand in the primary or retail markets 
would have a stimulating effect among manufacturers. The 
local money market is easy, with money in ample supply for 
business needs at usual interest rates. 


PHILADELPHIA.—The most encouraging feature in the 
present business situation is the general optimistic feeling 
that trade will be good during the Fall and Winter months, 
There has been a slight recession in activity, when com- 
pared with the record for the same period last year; but, as 
a rule, the decrease is not important. 

Many textile mills still are idle, and there has been ne 
important increase during the week in the output of paints 
and oils. The conditions are about the same as they were 
a year ago, with no important changes in prices. With 
manufacturers of plumbers’ specialties, there was a slight 
recession in volume during July, but an improvement is 
anticipated by the end of the Summer. Manufacturers of 
card and paper find that business is holding up about as 
good as it did last year at this time. Conditions in the 
woolen business are quiet, and prices are easier. Jobbers of 
shoes report that stocks are low, sales being 10 per cent. 
higher than they were in 1927 at this time. Advance orders 
show an increase of 20 per cent., when compared with last 
year’s total at this time. Prices are advancing. 

Dealers in coal find that business is dull, on account of 
overproduction. Substitutes for coal and greater efficiency 
in the use of coal are the principal causes. According to 
figures which are believed to be reliable, the average weekly 
production up to July 14, 1928, of bituminous coal is about 
8,915,000 tons, as compared with 10,400,000 tons for the 
corresponding period in 1927. 

Wholesale grocers are having the usual dull Summer 
trade. There is no perceptible increase or decrease in vol- 
ume. The markets are comparatively firm, both for spots 
and futures. The outlook for 1928 from the point of demand 
will hinge on the number of people in this section of the 
country that have employment. At present there is a big 
supply of labor which is not able to obtain employment, and 
this is checking the demand for groceries. No shortage is 
expected in the 1928 crops, and it looks as if prices now 
prevailing would be maintained during the balance of the 
Summer. 

PITTSBURGH .—Retail trade is quieter than it was last 
week, and while sales of the large stores are believed to be 
approximately the same as they were a year ago, the volume 
of sales of the smail shops and neighborhood stores averages 
somewhat less. Jcbbe:s of dry goods report that sales are 
fair for this season, with some future ordeis in hand. In 
some quarters, sales are reported to be ahead of the record 
of a year ago. There is comparatively little activity in men’s 
and women’s wearing apparel at wholesale. 

Orders for shoes are quite numerous, but they are mostly 
in small amounts. There has been quite a large volume of 
orders received for rubber footwear, all of this being dated 
November 1. Jewelry jobbers’ sales for the first six months 
are much below normal, this being the poorest season in that 
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line for several years. Demand for lumber and building 
materials is fair. Dealers in automobile accessories report 
that business is quiet. Wholesale grocers find trade about 
the samme as it was for the past three months. Collections 
continue quite slow in most lines. 

Activities of industrial plants seem to be averaging higher 
than they did a year ago, due principally to steel plants 
operating about 10 per cent. higher than last year’s sched- 
ules) The window glass situation looks favorable, orders 
naving been heavier than usual, and sales considerably 
larger than production. Plate glass is in lighter demand, 
although fairly satisfactory. Electrical equipment is in 
greater call, plants operating at a higher rate. With manu- 
facturers of sanitary equipment, as well as those manufac- 
turing radiators, business is very good. A slight decrease 
is reported in the production of crude oil. 

There has been no particular improvement in the bitum- 
inous coal market, although production is reported at a 
slightly higher rate, but prices show no improvement. 
Western Pennsylvania grades of run-of-mine coal are quoted 
per net ton, as follows: Steam coal, $1.40 to $1.60; coking 
coal, $1.50 to $1.75; steam slack, $1 to $1.10; gas slack, $1.10 
to $1.25; and domestic sizes, $2.50 to $2.75. 


BUFFALO.—With delayed purchases and specia! vacation 
needs aided by seasonable weather, retail trade has given a 
good account of itself during the last week or two. In some 
instances, sales are in excess of the record of a year ago. 
Liberal advertising and concession sales are now resorted to 
in clearing shelves for Fall goods. These are meeting with 
a good reception. The chain stores are showing good in- 
creases, due largely to expansion of their units. Mail-order 
houses show some falling off in business, due, perhaps, to the 
fact that they have not gone after it so vigorously as in 
former years. 

The primary markets are showing a somewhat waiting 
attitude, and are not inclined to anticipate futures to any 
great extent. Wholesalers are following along the same 
line, and orders placed for other than staples are confined 
largely to near requirements. Hardware, paints, oils and 
kindred items are running along normally. Sales of agri- 
cultural implements are fully up to the total of a year ago. 
The sale of automobiles is in excess of what was expected 
earlier in the season. Building operations for the month 
show up well. 


Southern States 


ST. LOUIS.—A majority of the traders throughout this 
section are reporting an improved general business condition 
during the past week, and a substantial gain for the month 
of July, it being the opinion that when figures are fully com- 
piled that July will prove to be one of the best months of 
the season. Apparent satisfaction prevails throughout the 
industries, with the exception of coal, which has not re- 
couped from the jate strike. Ideal weather has prevailed 
and heavy buying has been noticeable in all seasonal lines. 
Midsummer merchandise has been in demand with the whole- 
sale trade, indicating low stocks in the hands of retailers. 
Tourists have continued to buy heavily, and much travel is 
reported, although the automobile travel has not been nearly 
so heavy as it was for the corresponding period last year. 

Orders have increased during the past week with whole- 
sale dry goods houses. Visiting merchants from far and 
near have been numerous, and indications for a good market 
season are encouraging. ‘The shoe industry reports very 
satisfactory sales, and factory operations are almost, if not 
guite, at capacity. Iron and steel mills are working three 
shifts and have enough unfilled orders on hand to continue 
at this rate for several weeks. There is much building, 
street and highway construction under way and unemploy- 
Ment is at a minimum. Hardware sales have increased and 
the electrical supply concerns have no complaint as to their 
sales volume. Wholesale drugs and heavy chemicals show 
a reasonable volume, with a slight improvement indicated. 

Stock prices on the local exchange at the close of the week 
were a trifle higher than they were at the close of the week 
before, while the livestock market indicated a decrease in 
receipts of cattle and an uneven trend of prices. Lower 
wheat prices somewhat stimulated flour buyers for a time, 
and liberal sales were made, but, with the subsequent ad- 
vance, business immediately fell off. Millers seem satisfied, 
as they are sold up for some time and steady mill operation 
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is assured. More interest in export flour business has de- 
veloped. Most of the export sales are for immediate ship- 
ment, as apparently foreigners are waiting the effects of 
the Spring wheat and Canadian crop movement. Latin- 
American countries are buying more freely, but in small lots. 


BALTiIMORE.—The local business outlook is encouraging, 
notwithstanding the customary Summer recession and re- 
laxation. Favorable developments easily outweigh the un- 
favorable factors, and prospects for the remainder of the 
year are certainly more favorable than they were at the 
outset of 1928. It is well known that the earnings state- 
ments for the first half of this year in a number of indus- 
tries were not satisfactory, but in most of these cases output 
has been increasing recently and the present productive rate 
closely approximates normalcy for the season. The steel 
industry has attained a level of activity which overtowers 
that of the corresponding 1927 period. Rolling mills are 
still running on a 100 per cent. basis. Automobile sales have 
been stimulated not only by the appearance of new models, 
but also by price reductions. Tire distributors report a good 
demand and general accessory houses are transacting an 
active business. Consumption of gasoline is shattering all 
previcus records and substantially higher prices are now 
being realized for this fuel. 

Current building operations are under last year’s figures 
at the corresponding period, but projects recently announced 
foreshadow greater activity in the construction field. The 
depression in the coal trade continues, but recent develop- 
ments are construed as promising some relief to the indus- 
try. The oil business, which has been for a long time in 
the doldrums, also is giving tangible evidence of betterment. 
Overproduction and weakening prices have been the out- 
standing unfavorable factors in these two lines of activity. 
There has been some improvement in the sales of both gen- 
eral and special machinery. Farm implements, especially, 
have been selling well, due to the fact that early harvests 
have been generally satisfactory, and that prospects for the 
later crops are favorable. 

Production of upper leathers is now heavier and footwear 
manufacturers are increasing their output. Reports issued 
by chain stores and mail-order houses reveal a constantly 
increasing sales volume. August price reductions in the 
furniture line are being extensively advertised to move this 
merchandise. Electrical supply houses report present busi- 
ness tc be substantially better than trade was a year ago. 
More normal Summer temperatures have stimulated the sale 
of seasonal merchandise. Reports from the textile industry 
still lack uniformity. Men’s clothing is moving only fairly 
well and men’s furnishings are almost stagnant. An- 
nounced advance sales of women’s furs are encountering a 
rather indifferent reception. There is not much activity, 
and but little forward buying in the dry goods and notions 
lines. 

Bedding and bedding supplies are not selling very well 
and the demand for household goods is rather listless. Cur- 
rent sales of interior decorations are under last year’s level 
at this time. The wholesale jewelry business is only fair, 
and the opinion obtains that time sales in this line are being 
overextended. Tin can manufacturers are now operating 
close to capacity and the Autumn outlook in the fertilizer 
industry is more promising than it was a year ago. Mary- 
land leaf tobacco receipts for the week total 1,987 hogsheads, 
while sales aggregate 2,147 hogsheads, both being record 
figures for the season. The brisk sales are sustaining former 
quotations. Leading crops are making good progress under 
favorable weather conditions. Farm prices are higher than 
last. year and the outlook for Fall trade in agricultural re- 
gions is promising. Jobbers of sea foods report a good 
business and there is an abundance of fresh vegetables and 
fruits in the local market, although prices of the latter are 
rather high. Canned goods market was quiet during the 
week. Midsummer dulness characterized tomato sales, both 
spots and futures and other packed foods were in only fair 
demand. Price changes have been few and the market in 
general is holding firm. 


MEMPHIS.—More favorable weather conditions during 
the past fortnight enabled crop progress to be satisfactory, 
and some of the lateness has been overcome. Hot weather 
helped hoid the boll weevil in check, although during the 
past week showers in part of the territory tended to aggra- 
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vate conditions and arouse fears of damage later. The out- 


look still is uncertain, but more optimism prevails and is 


helping business somewhat, although there continues to be 
a policy of caution. Stocks of goods are not burdensome, 
and there is a healthy situation for improvement when crops 
begin to be marketed. 

Money supplies are large, but demand continues restricted, 
while slowing down of speculation is noted. Construction 
activities are rather quiet, but are not expected to get any 
worse. Lumber trade reports still are rather off color, but 
the worst is believed past. Summer clearance sales are ex- 
pected to further lighten stocks in the hands of retailers. 
The beginning of flood relief projects is expected to stimu- 
late business in the Fall, and to give employment to labor. 
A stabilizing influence already is felt in some lines. 


WACO.—Trade conditions in this territory continue 
bright. The cotton crop, which has been doing well, under 
the hot dry weather conditions of the past few weeks, has 
been improved considerably by the recent substantial rains 
throughout this section. But little has been heard of the 
usual pests that tend to decrease the yield. Both merchants 
and farmers appear unusually optimistic, and numerous 
orders are being placed in anticipation of a good Fall trade. 


MUSKOGEE.—General retail business had undergone no 
special changes during the past few weeks, and it is showing 
the usual seasonal dulness, but volume compares favorably 
with that of 1927 at this time. Jobbers report a satisfactory 
movement of merchandise. Business in the food line is 
active, and volume seems satisfactory, although demand has 
slumped to some extent, on account of the vacation season. 

Cotton conditions are fair, although anxiety is being felt 
on account of the boll weevil. Active steps are being taken 
to eradicate it, if possible, and continued hot weather will 
help a good deal in this respect. The corn crop is in good 
condition, and indications are favorable for a large harvest. 


Western States 


CHICAGO.—With six major attractions scheduled, Chi- 
cago wholesalers are looking forward to an exceedingly 
active August market week, beginning Monday. The Inter- 
state Merchants’ Council, the Chicago Style Show, sponsored 
by the Associated Dress Industries, the Jewelry and Allied 
Trades Show, the Gift, Artwares and Novelties Show, the 
Merchandise Fair, and the Fur Fashion Show will all be in 
session during the period. Advance registrations for the 
Interstate Merchants’ Council, which holds its first session 
August 7, indicate that the attendance will be 40 per cent. 
heavier than it was last year. 

Current retail trade is seasonably dull, although sales in 
July were ahead of the record for June. Wholesale trade 
was irregular for the same comparative periods and Chicago 
building contracts fell below those of June, 1927. Building 
permits for July, incomplete figures indicate, will approx- 
imate $27,000,000—the second highest total for the month 
on record. The number of permits, however, was lower. Of 
eight railroads with Chicago offices, four showed gains in 
net earnings for June. 

Packers reported a good average business, with the de- 
mand for smoked meats active. The beef trade was rela- 
tively unsatisfactory. The pork trade was uneven and 
prices were firmer. The livestock markets were irregular. 
Cattle showed an easier tendency during much of the week. 
Hogs regained an opening loss of 10c. to 20c., due to heavy 
receipts, in the later trading. Packer hides moved in better 
volume, following price reductions of as high as a cent in 
some grades, 

The coal trade was dull both at wholesale and retail, under 
the influence of the mine wage parley, which opened Tues- 
day. Building materials moved irregularly, and it was esti- 
mated that the local yards had operated at about 60 per cent. 
of capacity during July. Competition in practically all lines 
was described as keen. 

Sales of the two largest mail-order houses for July were 
$40,252,896, against $32,967,025 in July of last year. The 
July building permits were $29,013,000, an increase of 41 
per cent. over the record of 1927. The number of permits, 
however, was lower. 
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CINCINNATI.—While the Summer lull is prevalent jn 
commercial circles, the level of activity is scarcely below that 
of the preceding year. In certain lines, encouraging ele. 
ments have appeared and the outlook for Fall is more 
promising. The normal seasonal restriction is evident jn 
the machine tool industry, although the volume of business 
transacted in the second quarter was gratifying, and several 
of the larger plants are operating on full-time schedules, 
with reduced working forces. A noteworthy feature is the 
increase in orders from foreign markets and the demand for 
replacement parts and new-type machines from industrial 
sources. 

The favorable status of the automobile trade has been 
sustained, and it is conceded that both production and gales 
have extended further than usual into the Summer months, 
The unit sales of popular-priced and cheaper cars have been 
the most pronounced. The used-car division has shown a 
slight contraction, with prices growing weaker as the season 
advances. Conditions in the electrical supply business have 
been irregular, but more inquiries for Fall business have 
developed, and small orders for wire and steel products have 
increased. 

Summer business with the leading stores is fair, and mid- 
season sales have resulted in a satisfactory turnover of 
lightweight apparel. Among the smaller merchants there 
is a general complaint of slow trade. In the cotton goods 
market, prices have advanced on sheetings and merchants 
are buying for early Fall requirements. 


CLEVELAND.—Business in retail lines continues fairly 
brisk, especially in Summer apparel. The leading stores 
have advertised high pressure sales, and close margins of 
profit. Wholesalers report that sales of Summer merchan- 
dise are slowing down, and they already are looking forward 
to early Fall orders. Garment makers are working at about 
the usual capacity on next season’s goods, and have cleared 
practically all of their lightweight stocks. Groceries and 
other provisions are steady, and the demand is good. 

There is but little change noted in the iron and steel in- 
dustries, some factories taking advantage of the rather dull 
conditions to make repairs and to prepare inventories. De- 
mand for most building materials continues fairly strong, 
and operations in the construction trades are about at top- 
notch for the season. A few large mercantile structures, 
which have been under way, are nearing completion, and 
new work being undertaken is mostly small jobs. The auto- 
mobile industry is active, and there is a good demand for 
tires and other accessories. 


TOLEDO.—Retail trade is experiencing the usual Mid- 
summer dulness, but weather conditions have been favorable 
to clearance sales, and stocks apparently are in very good 
shape. Special and automatic machinery manufacturers are 
very busy, with orders fairly in advance of production. 
Automobile producers continue to operate at capacity, turn- 
ing out close to 1,500 cars per day, which is far in excess of 
the output of the corresponding period of last year. 

Electrical specialty manufacturers also are well employed, 
one large concern reporting their production at 115 per cent. 
ahead of that of last year. Automobile accessories are sell- 
ing quite well. The weather also has been favorable to farm 
products, so that the corn crop is making good progress. 


DETROIT.—No materia! changes were refiected in the 
iocal business situation during the past week. A somewhat 
better demand is apparent in the retail trade, caused by the 
purchasing cf vacation needs. Seasonal goods also have 
moved with more freedom. Special sales are moving slug- 
gish stocks. Prices show no particular fluctuation. 

Factory operations continue unchanged, with the auto- 
motive line predominating. In the latter trade, there has 
been a slight increase in working forces. Jobbers and 
wholesalers report that customers are buying conservatively, 
and that credits are being watched closely with payments 
running slow to good in some lines. The general tone of 
trade is somewhat more hopeful than it was a few weeks ago. 


MILWAUKEE.—Crops in this district are making good 
progress, and general prospects indicate satisfactory re- 
sults. Naturally, reports vary to some extent, both as to 


locality and to the crop; but, on the whole, reports are better 
than normai and large harvests now seem assured. Reports 
from industrial centers throughout the State are favorable, 
Reports in 


particularly in the iron, steel and allied lines. 
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general show an improvement in industry, although there 
still is unemployment, particularly in unskilled labor. 

With Midsummer there appears nothing strikingly new 
in the industrial and cemmercial fields. The active indus- 
tries continue to be the same as heretofore. In the impor- 
tant metal trades, the reports continue favorable, showing 
an increase in employment. The more important companies 
anticipate a continuance of these conditions. The auto- 
mobile industry, including parts and bodies, is very active. 
The same applies to important tractor interests, and also 
to manufacturers of road-building outfits, heavy machinery 
and construction equipment. Building operations are large, 
but continue to show a decrease, compared with those for 
the same period of a year ago. Road-building operations 
are said to be on a par with those of last year. 

Manufacturers of hosiery continue to report a good volume 
of business, but operations in shoe manufacturing plants are 
not uniformly on full schedules. The many specialty lines 
appear to be going along satisfactorily, operating schedules 
being nearly parallel with those of last year. Manufac- 
turers of plumbing goods report a heavy movement of mer- 
chandise, with prospects favorable for a continuance of 
current demand during the balance of the year. Suburban 
building is more active than construction work in urban 
centers. Clothing manufacturers report a decrease in busi- 
ness, With merchants placing orders carefully. Low stocks 
in the hands of manufacturers may result in some increase 
in prices should a strong seasonable demand develop. 

Jobbers of dry goods, furnishings and kindred lines find 
that demand is fairly steady. Every change in weather 
conditions shows an immediate reaction, indicating small 
stocks in the hands of dealers. Retail business is good, 
with the large stores, of course, making strong sales efforts, 
but there are complaints from the small shops and the 
neighborhood stores. Bank clearings continue to show a 
small gain, when compared with the figures of 1927. 


INDIANAPOLIS.—The automobile industry in all of its 
phases continues to do quite a satisfactory business. The 
output by local manufacturers has increased materially, and 
in accessory lines there is a steady and satisfactory trade. 
Seasonable weather has stimulated business in department 
stores and in retail trade generally. There is an improved 
tone to the market. 

Building operations continue fairly active, particularly 
in residence building, and several large projects are under 
way. A permit has been issued for a warehouse of sub- 
stantial size to be erected by one of the chain stores. Manu- 
facturing in general is holding up well, and there is not 
more than the average amount of unemployment among 
skilled mechanics. Money continues easy, with rates rang- 
ing from 5 to 6 per cent., and a very fair demand. There 
is some hope for improvement in the coal industry, which 
has been in a chaotic condition for some time. 


TWIN CITIES (St. Paul-Minneapolis).—Optimism has 
prevailed over the general crop conditions throughout this 
territory, and its effect is reflected in the improvement in 
current business. Orders for seasonable goods are fully 
equal to those of last year, while commitments for Fall and 
Winter merchandise exceed in quantity the record of 1927. 
Dry goods and notions have been moving along in about 
the same proportion as they did last year, but orders on 
futures are well ahead, and shipments have started 

The volume of sales in clothing, men’s furnishings, hats, 
caps and furs is probably even with the total of 1927. Mail- 
order and catalog houses have been the recipients of in- 
creased business recently. Hardware sales still show a 
moderate gain, and there is a steady and satisfactory de- 
mand for drugs, chemicals and oils. Jobbers of furniture 
and chair manufacturers report that sales are from 10 to 21 
per cent. less than they were last year. Prices are slightly 
lower. 

KANSAS CITY.—Volume of sales in the hardware, agri- 
cultural implement, grocery and work clothing trades con- 
tinues fairly good. Wholesalers of dry goods and drugs 
report that the month to date has been satisfactory. Col- 
lections have been a little better than is usually the case for 
the close of the month. 

During the weck, livestock receipts were fairly liberal, 
and prices were a trifle better at the close of the week than 
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they were during the week previous. Grain receipts for the 
week were almost record breakers. Flour mills continue 
heavy production schedules, although sales were not quite 
so large us they were last week. The progress of the corn 
crop during the month has been satisfactory. 


Pacific States 


LOS ANGELES.—Business conditions are reported to 
have held up well for the last week. There was a gain in 
department and chain store sales and in mail-order house 
distribution. All of these report a large volume for the first 
six months of i928, indicating an increase over the record 
for the comparative period of 1927. Improvement is shown 
in practically al} lines, with outlook favorable for the balance 
cf the year as to supply, demand and prices. 

California’s exports are showing a large increase. This 
is true particularly of gasoline, gas, fuel oil, illuminating 
oil, unmanufactured cotton, oranges, raisins, barley and 
prunes. There is, however, an endless variety of exports 
in smaller amounts. Continued improvement has been re- 
flected in the market for Valencia oranges, even at increased 
prices. Shipments of peaches are in full swing, and will 
continue heavy during July and August, and 1928 production 
is estimated at about 602,000 tons, which will be consider- 
ably more than it was for 1927. There is a good demand 
for lemons, and the market continues strong. The outlook 
for the agricultural implement industry this year is re- 
garded as good. 

PORTLAND .—Retail trade is of the usual Midsummer 
character. Except for a few days of abnormally hot 
weather, buying has been generally good. Sales by jobbers 
are normal for this time of year, and prospects for the later 
months continue bright. Aside from unskilled workers, 
labor is mostly well employed. With the small fruit harvest 
practically over, helpers in seasonal crop work are shifting 
to the grain sections. Logging camps are 75 per cent. active, 
and canneries and road operations are providing work for 
the usual numbers. 

The output of lumber in the past week showed a consider- 
able gain. Otherwise, there has been no outstanding change 
in the market. The volume of new business is practically 
back to normal, though not quite so heavy as just prior to 
the shutdowns, when the rush to get special bills on the road 
brought the footage up to a higher point than it had been 
earlier. A majority of the mills have well-filled order files, 
and prices are fully as firm as they have been at any time 
since the revival started in May. There is a feeling among 
manufacturers that Fali business will be good, and conse- 
quently they are satisfied to hold off as long as pessible in 
their new bookings. 

Production by West Coast mills in the past week amounted 
to 128,134,680 feet, sales were 118,463,609 feet, and ship- 

(Continued on page 14) 


Record of Week’s Failures 


AILURES this week are somewhat above the total for a 

year ago and the total for last week, the number reported 
to R. G. DuN & Co. this week being 424. This exceeds the 
number for the preceding week by 68 and is 38 above the in- 
solvencies of a year ago. All geographical sections show 
increases this week over those for last week. 

The number of defaults in Canada rose slightly this week 
numbering 33, compared with 20 last week. Those for a 
year ago numbered 20, according to R. G. DuN & Co. 


Week Week Week Week 
Aug. 2, 1928 July 26,1928 July 19, 1928 ‘Aug. 4, 1927 
SECTION Over Over Over Over 

$5.000 Total $5,000 Total $5,000 Total $5,000 Total 
Hast ccccccccses 87 139 80 134 90 143 77 117 
South ..ccccecce 433 96 25 74 48 98 a9 108 
WHERE. (ewesee susie 68 122 51 92 61 118 49 95 
PRO 2 ds4wss 28 67 23 56 29 67 22 68 
U. S.c.scscceeee 226 424 179 356 228 426 207 388 
CRMOGR 66 5 «05'c. 13 33 10 20 17 41 9 20 





June production of coke totaled 4,263,268 tons, a daily average of 


143,657 tons. This represents a decrease of 1.7 per cent. from the 
figures for May, but an increase of 1 per cent. over those for the 
corresponding month last year. 
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JEWELRY SALES OF FAIR VOLUME 


Distribution for Six Months of Current Year 
Equals the 1927 Total, in Most Instances 


"PHE demand for jewelry is just about as strong as it was 

a year ago. Except in staple articles, such as clocks and 
silverware, sales are up to the 1927 total, omitting a few 
parts of the country where declines of 5 to 10 per cent. were 
recorded. The largest movement has taken place in novel- 
ties and the cheaper grades of jewelry, according to reports 
to DuN’s Review. Interest has been particularly keen for 
cigar lighters, compacts, wrist watches, bracelets and some 
syndicate novelties. On the Pacific Coast, the demand has 
been centered on those items which border on the curio class. 
Most of the large department stores have branched out in 
the jewelry line quite extensively, which is cutting deeply 
into the trade of the regular dealers in this line. 

Production has shown a slight increase, especially in the 
finer grades of jewelry, such as platinum and diamond 
articles. Most factories, however, are understood to be 
working at only 75 to 80 per cent. capacity. Prices have 
not changed appreciably. Platinum and silver are slightly 
lower, but gold continues fair. Emeralds and marquis- 
shaped diamonds have advanced about 25 per cent., and 
some further increases are anticipated by Fall. Outlook for 
the immediate future is not any too favorable, and it is not 
believed that trade will become brisk until the latter part 
of September. 

No inconsiderable quantity of jewelry is now sold on the 
deferred payment plan, and this branch of the business is 
thought to have been somewhat overextended. For, instal- 
ment houses have had difficulty in realizing on their out- 
standing accounts, owing to the depression in some lines of 
“business, and to the extended period of unemployment in 
several parts of the country. 

BOSTON.—Sales of jewelry in this territory during July 
have been, as a rule, less than they were in July of last year. 
Quite a number of concerns, however, have equaled or 
slightly exceeded last year’s record in their sales to date, 
and the opinion is quite general that the Fall will see an 
increase. There has been some increase in the demand for 
the cheaper novelties, as compared with the most expensive 
lines. Department store sales in New England were 2 per 
cent. less during the month of June than they were during 
June, 1927. For the first six months of the year, they were 
4 per cent. less than for the corresponding months of last 
year, but they were 14 per cent. ahead of the sales volume 
for the same period in 1925. 

Dealers in precious stones are, as a rule, a little behind 
last year in their sales, though there has been an increase 
in the sale of the best quality of stones. Prices on the latter 
are firm. Quotations on the cheaper diamonds remain un- 
changed. Prices in general have been quite steady, though 
there is an inclination to shade quotations on desirable 
orders. The general average of collections has been slow- 
ing up during the past two years. At present, the small 
stores are slower than ever and more renewals are reported. 

A larger distribution of jewelry is reported at the present 
time by stores other than the regular jewelry concerns. A 
campaign is being inaugurated to educate the retailer in 
better merchandising methods, and efforts will be made to 
show him how to speed up his turnover, so that it will give 
him better profits and make his collections easier. Whole- 
salers are to co-operate by discontinuing retail sales. The 
manufacturers, in turn, will depend upon the jobbers to 
comply with their requests. 


PROVIDENCE.—Business in the jewelry trade is at 
present quiet. Practically all of the manufacturers in this 
district have closed for a two or three weeks’ Summer va- 
cation, or will do so during the early weeks of August. 
Directly prior to this period a fair volume of business was 
handled, but general volume has been little better than it 
was in the previous year. 

Some few items, such as cigar lighters, compacts, and 
some syndicate novelties have had a large sale and at good 
prices. Staple lines in plate and gold goods have been slow 
of movement. Silversmiths have been doing a reasonably 
active business, with prospects of their regular large volume 
during the later months of the year. Both jobbers and 
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manufacturers have found collections slow. The local retaj] 
jewelry trade is not better than normal for this season of 
the year. 


PHILADELPHIA .—Since January, the jewelry trade in 
this district has been dull. In fact, this has been an un- 
usually poor year, largely because the unseasonable weather 
has been unfavorable for general lines, thereby aftecting the 
jewelry trade. When compared with the sales volume of 
1927, that of this year reveals a decided falling off, some 
firms in the trade showing losses of as much as 6 per cent, 
tor the first six months. 

On the other hend, many retailers report that their sales 
are on a par with the record of last year, many even show- 
ing a gain for the comparative period. While there is some 
uncertainty in the outlook, principally on account of the 
retailer’s inability to meet his payments promptly, better 
business is expected. Judging from present indications, 
there should be no difficulty in satisfying demand, as supply 
seems adequate, and there is little likelihood of any increase 
in prices. 


ST. LOUIS.—Manufacturing of jewelry in this district 
is confined principally to special work. The output for the 
first half of the current year is about on a par with the 
record for the same period of 1927. Prices virtually are un- 
changed, for there have not been many changes this year, 
and none of consequence are anticipated. 

Jobbers report that business is fair in silverware, watches 
and novelties, but that there is a lessened demand for the 
higher-priced merchandise. All things considered, the out- 
look is reasonably good in this section, as crop conditions are 
favorable at this time. It is expected that Christmas busi- 
ness Will be in excess of the showing made last year. 


BALTIMORE.—Current business in this line is not so 
good as it was at the corresponding period last year, and 
the volume for the first half of 1928 is slightly below the 
sales total for the first six months of 1927. The present 
demand is mostly for novelties and the cheaper grades of 
jewelry, which are sold largely by the department stores. 
Staple merchandise, such as clocks, watches, and kindred 
items, is not moving very briskly. Moreover, sterling silver 
and plated ware are rather inactive, but specialties, such as 
vanity cases and wrist watches, are selling well. 

No inconsiderable amount of jewelry is sold nowadays on 
the deferred payment plan, and this branch of the business 
is thought to have been somewhat overextended. Instalment 
houses have had difficulty in realizing on their outstanding 
accounts receivable, owing to the depression in some lines 
of business and the present unemployment situation. It is 
well known that most sales in this division of the industry 
are made to the salaried classes. 

Present reports from road salesmen are not very en- 
couraging. Wholesalers here solicit trade in the nearby 
Southern States, and business in those regions is dependent 
largely on crop conditions. The cotton situation is some- 
what uncertain, but there are good prospects for a tobacco 
yield of unusually good quality. In bituminous mining 
regions, trade has been almost stagnant, but the outlook 
there is becoming somewhat more hopeful. There is prac- 
tically no manufacturing here, and it is understood that the 
larger factories in this line, both in the East and West, are 
running at 75 to 80 per cent. of capacity only. Local job- 
bers are carrying lighter inventories than usual, and no 
difficulty is being experienced in securing prompt factory 
shipments. 

Prices have not changed appreciably during the current 
year. Platinum and silver are slightly lower, but gold con- 
tinues firm. Diamonds, which are said to be controlled by 
a syndicate, remain unchanged in quotations. No price dis- 
turbances are anticipated in the near future. Collections at 
this time are only fair. The outlook for the immediate 
future is not any too favorable, and it is not believed that 
trade will become brisk until about the middle or latter part 
of September. 


ATLANTA.—The jewelry trade in this section is fully 
up to the volume of the first six months of 1927. One whole- 
sale dealer reports a slight increase. Retail trade locally is 
about the same as it was a year ago. Prices remain un- 


changed, except a slight reduction in some grades of dia- 
No further changes are expected. 


monds. 
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Collections are more or less slow, and are not satisfactory. 
A large volume of retail trade is conducted on the deferred 
payment plan. Prospects for Fall and Winter are con- 
sidered fairly good, and a normal business is anticipated. 


CINCINNATI.—Sales of jewelry were about 10 per cent. 
less for the first six months of the current year, when com- 
pared with the total for the corresponding period of 1927. 
Some houses report that Spring business was fairly satis- 
factory up to the early part of June, but July has been a 
dull month in this line. Demand during the Spring was 
mainly for costume, or novelty, jewelry, with staple lines 
practically stagnant. 

Considerable interest now is manifest in emerald-cut and 
marquis-shaped diamonds, with inquiries greatly increased. 
Prices for these items have advanced about 25 per cent. 
There is a possibility of some further advances in diamonds 
this Fall, although there have been no price changes of con- 
sequence in several months. 

Production has shown a slight increase, especially in the 
finer grades, such as platinum and diamond jewelry. Some 
houses are optimistic about the immediate future, but the 
majority believe that conditions will continue on about the 
.same level as at present. Orders for Fall are as numerous 
as usual at this time of the year, but the trade is buying 
conservatively, and orders generally are for small amounts. 
While collections have been fair in the last few months, 
most houses report an increase in the amount of paper re- 
newed. 





CLEVELAND.—Manufacturing in this district is con- 
fined to specialty lines of jewelry, and the volume is fairly 
steady. The trade at this time is about on the same per- 
centage of output as during previous years at this season. 
Retailers experienced a normal trade during the month of 
June, the demand being largely for gift merchandise inci- 
dental to school commencements and June weddings. 

During July, the volume of sales settled down to the usual 
Summer lull, and at this period there is a rather quiet con- 
dition prevailing. Prices, as a general rule, are firm, and 
there is little fluctuation noted when comparing current 
quotations with those prevailing last Summer. There -ap- 
pears to be a normal outlook for the Fall months. 


DETROIT.—The general volume of business in this line 
has not been up to expectations, although the turnover has 
been fair. A large part of the retail buying in this field is 
on the instalment plan, at good profits, but houses have found 
collections difficult. The large department stores have 
branched out in the jewelry line quite extensively, and have 


cut into the trade of the regular dealers in this line. Com- 
petition is keen. 
Much of the demand has been for novelties. Merchants 


handling the line have been buying conservatively, and while 
the general trade tone is hopeful, no material change in the 
status of the trade is anticipated. 


TWIN CITIES (St. Paul-Minneanolis).—Manufacturers 
and wholesalers of jewelry report that sales for the last 
seven months are about on a par with those cf the corre- 
sponding months of 1927. Prices have not varied to any 
extent and are steady at present. While buying since the 
first of the year has been quite conservative, there has been 
a recent increase in demand, and there is a marked feel- 
ing of optimism over Fall and Winter business prospects. 
The condition of the growing wheat crop is exceptionally 
favorable throughout the Northwest and country merchants 
anticipate brisker sales from now on. Collections are classed 
as fair to good. 


DENVER.—This is principally a distributing center for 
the jewelry trade, very little manufacturing in this line is 
done here. Local wholesale distributors report that there 
has been an increase of about 10 per cent. in sales for the 
first six months this year, as compared with those for the 
same period of the preceding year. Prices generally, when 
compared with those of a year ago have shown a downward 
tendency. Present prices, it is thought, will hold steady for 
the next few months. The outlook for this trade during 
the remainder of the year in this district is regarded as 
Satisfactory. Collections are fair. 
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REPORTS ON COLLECTIONS 


Boston.—Local department stores show a decrease of 0.1 per cent. 
in the open accounts, outstanding on June 1, collected during June. 
The apparel shops show an improvement of 2.4 per cent., and the 
New England wholesale shoe concerns report that collections are 1.2 
per cent. better. Collections in slowing 
down, but they are slightly better than they were at this time last 


general show a_ seasonal 
year. 


Providence.——Local mercantile collections are reported as slow to 
fair. 
little improvement in collections, 


the week's advices. 


There has been but 


predominating in 


Hartford. 


reports of slowness 


Vewark.—Although there was an improvement in collections dur 
ing the week, many are inclined to complain of the slowness of pay- 
ments. 


Philadelphia.—Although collections are about normal, as compared 
with the record of previous months of this year, they are far from 
the card and paper trades, payments still are slow, and 
numerous complaints from because of the 
particularly in those sections of the 


good. In 
there have 
difficulty of 
city where industrial workers live. 


been grocers 


making collections 
Pittsburgh.—In most lines, collections continue quite slow. 

Buffalo.— Although during the 
slowness, they can be termed as fair, on the whole. 


collections week were inclined to 


In most divisions of trade, collections are reported as 
Gen- 


St. Louis. 
satisfactory, although some scattered complaints are registered. 
erally, it is considered that the payment of past due accounts is much 
improved over the situation prevailing during the same period of a 
year ago. 
satisfactory, al- 
normal. 


the main, current collections arc 
below the seasonal 


Baltimore.—In 
though they still are somewhat 

Richmond.—Favorable weather having given a strong impetus to 
trade, collections are better than they were a week ago. 

Atlanta.—Wholesalers, jobbers and the trade generally are ex- 
periencing the usual seasonal slowness in collections, which are hardly 
up to the average for this season of the year. Some houses report 
special attention being given past due accounts, with results only 
fairiy satisfactory. 
With 
In spite of a slight improvement, collections still are 


Waco. wholesalers, colleciions continue a little backward. 


Muskogee.- 
slow. 

Oklahoma City.—Local collection conditions still are reported as 
not better than fair. 


New Orleans.—The Midsummer lull to business seems to have 
slowed down collections, which are showing a tendency to drag 


more than usual. 

Chicago.—During the last week, there was a falling-off in collections 
which are reported to be slow, when compared with the showing for 
the week previous and the conditions prevailing during the com- 
parative week of a year ago. 

Cincinnati.—Although collections continue slow with retailers, there 
has been a slight improvement among wholesalers. 

Cleveland. 
lections, which continue somewhat draggy, 


There is nothing materially new in the state of col- 
for the most part. 
Reports received during the current week show that col- 
little 


Toledo. 
lections have picked up a 


Detroit.—In most lines, payments are running from slow to good. 
Wilwaukee.—Although collections were slowed down perceptibly 
during the week because of the payment of the State income tax, 


they are showing an improvement in most branches of trade. 


Indianapolis.—Despite isolated reports of tardiness, collections 
were fairly satisfactory this week. 
Twin Cities (St. Paul-Minneapolis)—Local mercantile 
sontinue fair, with indications of au improvement in several trades. 
Kansas City.—During the current were a little 


better than is usually the case for the close of the month. 


collections 


week, collections 
Omaha.—While local collections still are classed as fair, they seem 
to be showing a marked tendency toward improvement. 
Denver.—Reports received during the week show that collections 
are fairly good, with isolated instances of marked improvement, 
Los Angeles.—General collection conditions are reported as fairly 
satisfactory, and in many lines there has been a marked improvement 


of late. This makes the average for the week a little better than 
good. 


T'oronto.,—Although there was a little slowing down in general trade 
during the week, due to the vacation season, payments were reported 
as quite satisfactory. 

Quebee.—Reports received during the current week show that col- 
fairly although there are numerous reports of 


lections are good, 


slowness. 
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MONEY RATES ADVANCE AGAIN 
Call Loan Rate Raised to 8 Per Cent.— 
Monthly Settlements a Factor 


HE money market was affected by the strain of month-end 

settlements, so that rates moved rather erratically. In 
the first two days of the week, a total of $90,000,000 of loans 
was called by the banks in preparation for corporation re- 
quirements, another factor being the payment of about $56.,- 
000,000 due from investors on the new American Telephone 
& Telegraph stock issue. This forced the call loan rate up 
from 5% to 8 per cent., the highest it had been for about 
three weeks. The higher rate attracted funds from the out- 
side, and on Wednesday the call loan rate had declined to 
7 per cent., with outside accommodation available at 6% per 
cent. These conditions remained in force on Thursday. 
Time money was firm throughout on a basis of 6 per cent., 
while a tirm undertone also prevailed in commercial paper 
and bankers’ acceptances. Definite steps were taken to re- 
duce the amount of money going into brokers’ ioans through 
funds advanced by corporations, which bankers regard as 
an unsettling factor in the credit situation. At the same 
time, the Federal Reserve Bank warned that the diversion of 
credit into the stock market had been excessive, in the 
opinion of the authorities, and said that the main efforts of 
the banks now were being directed toward reducing their 
borrowings from the Federal Reserve banks. With the 
Autumn season approaching and increased commercial de- 
mands in sight, the Federal Reserve Bank’s statement was 
regarded as a forecast for firm money for some time to come. 

Sterling furnished one of the features of the foreign ex- 
change market, by slipping down to its lowest level of the 
year. The high money rates in New York, which attracted 
funds here from abroad, were one of the factors responsible 
for the ease in sterling, another being the seasonal strain 
resulting from European commodity purchases in this coun- 
try. Sterling now is within a fraction of the point that 
usually calls for the shipment of gold from London to New 
York, and the opinion exists in Wall Street that such a move- 
ment may start soon. Other exchanges generally were 
heavy, though moving within narrow limits. French, Italian, 
German, Holland and the Scandinavian currencies were 
under moderate pressure. Chinese and Japanese currencies 
were in supply, but the chief South American bills main- 
tained a steady tone. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed Thurs. Fri. 


Sterling, checks.... 
Sterling, cables. ... 
Paris, checks...... 
Paris, cables...... 
Berlin, checks... 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables. . 





Guilders, checks... 






Guilders, cables.... 
Pesetas, checks.... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables... 
Sweden, checks... . 
Sweden, cables..... 
Norway, checks.... 
Norway, cables.... 
Greece, checks..... 
Greece, cables..... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand. . 
Argentina, demand. 
Brazil, demand.... 
Chili, demand. ‘ 
Uruguay, demand... 










26.75% 
26.69% 
26.70 








Money Conditions Elsewhere 


Boston.—The reserve ratio fell during the week 0.5 to 73.5 per 
cent. The reserves have decreased about $4,000,000, and the deposits 
slightly less, with no material change in the circulation. Bills dis- 
counted are over $4,000,000 more, and bills bought in the open mar- 
ket about $3,000,000 less. Total loans and investments of member 
banks of the Boston Federal Reserve system declined $14,600,000 
between June 20 and July 18, though on the latter date they were 
$77,600,000 greater than they were a year ago. From April 18 to 
July 18, the decrease was 5.4 per cent. in Boston and 1.6 per cent. 
outside. Net demand deposits declined $65,452,000 during the latter 


Avezust 4, 1fvs 


period, while time deposits were reduced $12,647,000 and government 
deposits $9,554,000. Loans to member banks were reduced by more 
than $27,000,000 and holdings of acceptances by more than $11,000,- 
000. The volume of Federal Reserve notes in circulation increased 
during the month ending July 18 by about $6,500,000. The market 
continues firm. Call money is 6 per cent., while commercial paper 
is 54% to 5% per cent. Customers’ loans are 51% to 6 per cent.. and 
year money is 5 per cent. Six months’ acceptances are 5% to 6 per 
cent. Deposits in the Boston banks decreased $9,666,000 during the 
week and time deposits $2,500,000. Loans and discounts decreased 
$9,032,000. 


St. Louis.—The deposit liability of the Federal Reserve Bauk of 
St. Louis, as of July 28, decreased $86,000 during the week, but there 
was a gain of about $1,413,000 in the amount of Federal Reserve 
notes in circulation, and the reserve carried against combined deposit 
and Federal Reserve note circulation increased 1.30 per cent. to 61.3 
per cent. sills discounted decreased $314,000, and bills bought in 
the open market decreased $10,000. Commercial paper is quoted at 
» to 54 per cent. Collateral loans are 5% to 6 per cent. Demands 
for accommodation from industrial and commercial sources increased 
slightly during the current week. 


Chicago.—There was little change in money conditions during the 
week. Commercial paper generally was 5 to 514 per cent., while 
loans on customers’ collateral were 5 to 6 per cent. Loans on broker- 
age collateral were 6 per cent., and over-the-counter loans were 5 
to 6 per cent. The 5 per cent. bank loan rate applies only to very 
good customers under current conditions, while the average small loan 
brings the top rate. 


Cincinnati.—-Money continues in a firm position, with the demand 
heavy and supply restricted. Commercial paper rates are unchanged 
at 51% to 6 per cent., with rates to brokers at 7 per cent. in certain 


cases. 


Cleveland.—There is a moderate demand for mercantile loans, and 
the bank8S are well provided with funds. Rates have had a tendency 
to ease up slightly, but the prevailing figure is from 5 to 6 per cent., 
according to the character of the loan. 


Twin Cities (St. Paul-Minneapolis)—Money is firm, with over-the- 
counter and loans on collateral quoted at 5% to 64% per cent. Com- 
mercial paper is 54% to 5% per cent. The last weekly statement of 
the Federal Reserve Bank of Minneapolis showed an increase in dis- 
counts of $2,989,000, and an increase in deposits of $250,000. There 
was a decrease in total reserves of $2,474,000. 

Kansas City.—The Federal Reserve statement showed a decrease 
of 10 per cent. in discounts during the week, although totals still are 
double those of a year ago. Heavy borrowings are not for agricul- 
tural or local purposes. Rates remain unchanged. 





Continued Gain in Bank Clearings 


ANK clearings still continue slightly above those of a 

year ago. The total of $10,294,406,000 for principai cities 
of the United States this week is 5.7 per cent. more than the 
amount for the same period of last year. New York City 
clearings are $6,849,000,000, an increase of 8.5, per cent. 
over the figures for 1927, and the gain at outside cities where 
clearings totaled $3,445,406,000, is 0.4 per cent. Centers 
outside the metropolis report improvements this week, with 
substantial increases at Buffalo, Chicago, Detroit, Kansas 
City, Minneapolis, Omaha and Dallas. A sharp decrease 1s 
shown at Baltimore, and all Pacific Coast points, except Los 
Angeles, show smaller totals. 

Figures for the week and for two preceding years are com- 
pared herewith: 


Week Week Per Week | i 
Aug. 2, 1928 Aug. 4, 1927 Cent. Aug. 9, 1926 
























J RI oe $456,000,000 $47 ¢,000,000 4.4 $516, 751,000 
Philadelphia 491,000,000 530,000,000 1.4 530 Ouu,s +4 
Baltimore 91,180,000 124,920,000 27.0 109, 4335,0) & 
Pittsburgh : 179,440.000 3.8 166,259, 
3 é re 5 3000 +11.5 0 
suffalo Sats ane 
OCRICASO «...s sce 908, >, 000 6.0 A0\UE 
Detroit ...-s20- 198,486,000 5, 000 19.8 b+ 
Cleveland ....... 129,114,000 129,848,000 —— 0.6 on 
Cincinnati ...... 68,921,060 70,332,000 - 2.0 a 
a ere 148,500,000 141,200,000 + 5.2 1, oe 
Kansas City..... 56,7 143,900,000 + 8.9 ( oof ' 
MERA | a kk sc. cs's 40,108,000 + 6.4 oes 
Minneapolis ..... 82, 71,689 000 + 14.7 pa 
Richmond *42,000,000 ,000 . a7, wv 
MUTATE. aciccccs 42,015,000 953,000 45,9 4,01 
Louisville an ; 5 5.000 3 313,000 
New Orleans..... 9,000 50,961 00 
i eer I 413,000 41,773,000 
San Francisco.... 35 000 183,700,000 
Los Angeles...... 9 51,000 163,404 Oo 
eg: eer 35,529,000 36,060,000 43,679 ons 
BOntHe - 2 cccwss 44,775,000 44,805,000 £1,944 0H 
AR 6. 6nd ge69 0 $3,445,406,000 $3,430,033,000 + 0.4 00 
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Totes AIS 202.0% $10,294,406,000 $9,743,033,000 + 5.7  $9,509,531,000 
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STEEL BUYING WELL SUSTAINED 


Specifications Sufficiently Large to Keep Mill 
Operations Close to 75 Per Cent. 


ears specifications for finished steel products in the 
ittsburgh district continue at a rate sufficient for 
operations close to 75 per cent., and, although demands are 
not evenly distributed, there are no immediate signs of a 
recession, on the average. Tin plate is the most active, with 
mills running 90 to 100 per cent. Requirements in sheets 
are not up to the recent high level, but continue at a good 
rate, and figures on structural steel awards show. a good 
tonnage record, practically equaling last year’s. 

Finished steel quotations are steadier, as a whole, with 
here and there some little variation, and hot-rolled flats are 
named at a slight recession to $2.10, Pittsburgh, as a max- 
imum. Cold-rolled strip steel carries concessions in some 
instances, but cold-finished steel bars and shafting are firm 
at $2.10, Pittsburgh. The regular quotation for third 
quarter on merchant bars, shapes and plates is $1.90, Pitts- 
burgh. Black sheets are quoted at $2.60 and $2.65, Pitts- 
burgh base, galvanized at $3.40 and $3.50, and blue annealed 
at $2 and $2.10. Wire products are moving in a limited 
way, consumers not being actively interested. 

In primary materials, the situation has not changed, 
though semi-finished steel for the fourth quarter may go 
slightly higher, with $33, Pittsburgh, mentioned on sheet 
bars. The pig iron market remains restricted, foundry iron 
being quoted at $16.50 and $16.75, Valley, basic nominally 
at $16, Valley, and Bessemer at $17, Valley. Fuel has not 
recovered, locally, though some dealers in coke for domestic 
purposes anticipate an improved demand shortly. Furnace 
coke is quoted at $2.60, at oven, but the turnover is hardly 
significant. Heavy melting steel scrap at Pittsburgh is 
quoted at $14.25 and $14.50, which compares with Chicago 
quotations of $12.50 and $12.75, delivered. 





Other Iron and Steel Markets 


Buffalo.—Steel mills are running along normally, with some slight 
increase during the past two weeks. There is evidence of a fur- 
ther gain in the near future. Mills still are operating at around 60 
to 75 per cent. capacity. There has little change in prices, 
purchases are normal. Pig iron still is governed by actual demand, 
and mills are not anticipating to any extent. 


been 


Chicago.—Preliminary estimates indicate that July was the best 
month in five years in point of new business booked by the local 
makers. Sales and specifications spurted noticeably in the last week 
of the month, with the bulk of the activity coming from automotive 
and farm implement makers, cold drawn steel users, and the rail- 
roads. The output ratio for the district held at 73 to 75 per cent., 
with one steel furnace blown out in the Gary district by the leading 
interest. Deliveries of bars and plates are three to four weeks 
deferred in most cases. New orders of standard steel rails in the 
last week totaled between 1,200 and 1,500 tons and of light rails, 
2,000 tons. Tank steel orders acounted for about 7,000 tons of steel, 
with between 10,000 and 12,000 tons still on inquiry. New inquiry from 
several large refining projects is expected at an early date. Steel 
prices held steady, with quotations unchanged at: Pig iron, $17.50; 
hard steel bars, $1.90; soft steel bars, $2; and shapes and plates, $2. 





Footwear Business Shows Gain.—There is more business 
in footwear, and manufacturers are better supplied with orders, but 
there is continued complaint that the volume is under anticipations. 
Brooklyn plants are generally busy, demand for kid lining stock 
suitable for women’s high-grade shoes keeps steady. Boston reports 
are that manufacturers of women’s lines are doing a better volume. 
Demand continues largely for black, but more brown has sold this 
Season than formerly. The call is for kid, suede, reptiles and cloth 
fabrics, with a small proportion of patent, and reptiles and prints 
lead. Business in men’s lines also shows improvement, 
but is not up to capacity of the big plants. 


seem to 





Listings of securities in July on the New York Stock Exchange 
ageregated $605,078,948, of which $138,760,157 was in new stocks, 
$154,322,791 in additional stocks, $306,951,000 in new bonds and 
$5,045,000 in additional bonds. This compares with a total of $956,- 


937,724 for June, 1928, and with total listings ef $1,234,778,050 for 
July, 1927. 
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HIDE MARKETS CONTINUE WEAK 


Further Declines Occur on About All Varieties 
of Domestic and Foreign Stock 


HE hide markets continue weak and declining, with fur- 

ther recessions on about all descriptions of both foreign 
and domestic stock and clearance sales of packer calf in the 
West at a lower basis. 

Domestic packer hides have weakened successively since 
the last review. First trading included native steers at 
23%c., butt brands, heavy Texas and branded cows at 23c. 
and Colorados and light Texas at 221%4c., and later, on active 
buying, native steers, extreme light native steers and heavy 
and light native cows. 

Foreign markets are lower. Demand for common varieties 
of Latin-American dry hides lessened at former limits, and 
coast Colombians sold 1c. down, or at 33c. for Santa Martas 
and 32c. for Savanillas. At the River Plate, business has 
slowed up, and latest trading in Argentine frigorifico steers 
was down to the equivalent of 24%c., sight credit basis per 
pound. 

Calfskins were active in the West for packers, with clear- 
ance trading at 30c. Last business in Chicago city’s was 
at 28c., and some buyers are talking lower. Kips also sagged 
off in Chicago, with reported sales of packers at a basis of 
27ce. for Northern point natives, or 2c. down from a former 
top. In New York, collectors continue well sold out and 
offerings are limited, with no price changes noted. Last 
sales were at up to $2.40 for 5 to 7’s, $3.10 for 7 to 9’s and 
$4.10 for 9 to 12 pounds. Some later offerings were 10c. 
higher on the middle and heavyweights, probably with a 
view of drawing out bids at last prices, but buyers seem 
ee owing to general weakness in all kinds of raw 
stock, 


Leather Trading Mainly Quiet 
Carr continues to be heard from Patent 
leather producers, particularly, report an unsatisfactory market. 
Other lines of upper, sides and calf are slow, and cutting is princi- 
pally of reptiles, suede, kid and cloths. Sole leather is quiet, but 
some of the large New York tanners continue to report fair-sized 


most tanners. 


sales. 

Demand for sole leather is chiefly for backs from shoe manufac- 
turers and sole cutters, and principally for light leather. In Boston, 
the trend is toward weakness, although the market cannot be 
tually quoted down, but the big New York concerns say that sales 
of light backs in quantities of 2,500 to 3,000 and up to 5,000 each 
are consummated on the full basis of 66c. tannery run, for union and 
68e. for oak trim in best tannages. The East reports that it is 
still a market subject to fluctuations, and not altogether in the 
hands of sellers. Trading both in Boston and New York is of less 
volume than a week ago. 

Offal is slow in all Eastern markets. In York, outside of 
sales of a few cars of choice description bellies on a basis of 37c. 
and 35e. for wide oak trim in weights of over and under 6-iron and 
union at up to 35c. for steers and 32c. for cows, no other business 
There is some movement in various selections, 
Boston reports 


ae- 


New 


of account is passing. 
except single shoulders, which continue a dull end. 
the demand as moderate. Jobbers have been able to move some low- 
priced merchandise in bellies, shoulders and heads, but some regular 
and higher-priced brands have not sold to any extent. 

Upper leathers are generally quiet. Although in the metropolitan 
area, Brooklyn, ete., producers of women’s high-grade footwear have 
taken more orders, there is little or no improvement in the call for 


leather. Most cutting is of reptiles, suede, kid and cloths, and com- 
plaint continues regarding patent here and in Boston, and side up- 
pers are slow. There is, of course, some patent being cut and 


high-grade stock is selling a shade better to Brooklyn shoe makers 
than formerly. Some Boston reports regarding patent are that, 
if anything, conditions are even slower than formerly. There is a 
decidedly good demand in New York for suede calf in both black 
and brown, but regular grains, especially for women’s work, are dull 


both here and East. 





The general level of farm prices showed no change during the 
pericd from June 15 to July 15, remaining at 145 per cent. of the 
pre-war level, according to the government index series. During the 


last month, meat animals advanced 7 
points, and cotton and cottonseed 8 points, 
were offset in the computation by a decline of 10 points for grains 
and a decline of 12 points for fruits and vegetables. At 145, the 
index is 15 points above that for July, 1927. 


prodacts 7 
advances 


poultry 
these 


points, 
while 
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PURCHASING OF FALL TEXTILES 
Tropical Suitings and Serges Being Bought 
for Spring Season of 1929 


(THERE has been a moderate improvement in the buying 
of goods for Fall distribution, but the movement is be- 
low normal proportions. Silk goods are being cut up more 
freely and there has been more buying of women’s coatings 
to be used by the garment trade. More interest has been 
shown in flannels and in some of the blanket lines, and some 
houses are doing a better business on cotton domestics. 

Production in the cotton mills this week has been cur- 
tailed in about the same ratio as that reported for Fourth 
of July week. Nearly nine-tenths of the print cloth, sheet- 
ing, drill, and plain convertible looms are idle. Cotton duck 
production is fully a third less than capacity, fine goods 
production outside of New Bedford is from 20 to 25 per 
cent. below capacity, and wide sheeting output is being cur- 
tailed in excess of 30 per cent. of capacity. 

Reports from distribution centers state that the move- 
ment of goods is becoming more general, and that stocks will 
soon require replenishment for Fall needs. Retailing has 
been seasonally quiet, and is reported as slow in some sec- 
tions. Most reports coming into primary markets concern- 
ing Fall business are of a hopeful character, and particu- 
larly so in the sections where agricultural production is 
largest. 

Demand, as a whole, is not as active as it was a year ago, 
but many indications show that the movement is becoming 
larger. Competition in all primary textile markets continues 
very sharp, and there is general complaint among mer- 
chants and producers arising from the narrow profit mar- 
gins available in sales. Some small business on sheetings 
has been done with Red Sea ports, but, on the whole, for- 
eign trade is showing little expansion. There has been some 
lessening of the upward tendency in textile raw materials, 
notably in cotton and wool. 


Some Textile Prices Firmer 

ANTON flannels were advanced We. a yard during the week. 

after more active sales for Fall distribution. The advances an- 
nounced on wide sheetings have been paid more generally, and 
agents are holding prices steady. In the gray cloth markets there 
has been some easing in consequence of the decline in cotton, and 
buyers generally are holding off placing contracts until after the 
first government report on the condition of the growing cotton crop 
comes to hand on August 8. The mechanical trades continue to buy 
wide cloths for rubberizing and other uses, and the tire fabrie busi- 
ness continues to hold up quite well. Fine and fancy goods are being 
purchased in small lots more freely, but no large movement is yet 
in sight. 

A very sharp competition for business exists between the manu- 
facturers of plain staples for men’s wear, where prices were reduced 
at the opening of the season. Some fair-sized orders are reported. 
Tropical suitings for men’s wear have been bought more freely than 
a year ago at the higher prices asked when the new Spring season 
opened. Women’s coatings, chiefly velours and broadcloths, are being 
cut up more freely. Stocks of wool goods in first hands are being 
kept down closely by the declination of mills to accumulate without 
orders. 

Business in silks for Fall has shown more activity. Flat and 
satin crepes are being bought more liberally, and the demand for 
velvet and metallic silks and for many of the higher-quality spe- 
cialties has been more general for immediate use. Raw silk markets 
recovered from a low point and have held steady for several days. 
The Shanghai and Italian silks eased off, while Japan silk that 
comprises most of the imports remains firm. 

Several of the rayon producers have been booking larger orders 
for yarns for cotton and knitting mills, and producers of cellulose 
acetate yarns are sold ahead for two or three months. The fine 
denier rayon yarns continue to sell more freely than usual. 





A total of 41,282,089 pounds of wool, grease equivalent, entered 
into manufacture in June in the 549 plants of 490 manufacturers, 
equipped with approximately SO per cent. of the country’s machinery, 
according to figures made public by the Census Bureau. This was a 
drop of approximately 2,625,000 pounds, as compared with the 
amount entering into manufacture in May. The total quantity of 
wool consumed by the reporting manufacturers during June was 34,- 
955,950 pounds, against 87,185,622 pounds in May. 
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GRAIN PRICES AGAIN DECLINE 

With the Exception of Corn, All Grains Lacked 
Strength—Oats Particularly Weak 


LTHOUGH there was a slight firming tendency toward 

the close of the week, the course of the Chicago grain 
markets sagged lower again between Monday and Thursday, 
Excellent domestic crop weather, more bearish predictions 
regarding the size of the record Canadian crop, and weak- 
ness in Liverpool were responsible for the continued weak- 
ness of wheat which on Monday closed more than a cent, 
Tuesday a fraction, and Wednesday as much as a cent and 
a half lower for the various deliveries. 

Thursday saw a mild rally, due largely to short covering. 
Export trade was fair. Corn closed higher Monday for the 
July and September deliveries, and the cash grain also was 
strong. Tuesday saw a close of $1.15% for July, at which 
price it was worth more than the current delivery of wheat, 
pound for pound. Speculative activity shifted later into 
September delivery which rose more than 6c. in the mid- 
week trading. Sales of 1,000,000 bushels for export were 
reported Tuesday. Weather conditions for the crop are 
favorable. 

Oats were the weakest of the cereals, tumbling 4%4c. and 
better at midweek, as leng traders unloaded. Growing con- 
ditions for the new crop were said to be excellent. Rye was 
firm during much of the week, meeting with good buying. 
Some of it reputedly was for export account. 

United States visible supply of grains for the week, in 
bushels: Wheat, 53,396,000, up 8,992,000; corn, 11,941,000, 
up 904,000; oats, 1,843,000, off 216,000; rye, 2,275,000, up 
41,000; barley, 680,000, off 707,000. 

Daily closing quotaticns of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July 1.17% ne oe 
BOGE. ssi scexkacaseeas 1.20% 1 10% 1.17% 
MCT CC Ter ee 1.25% 1.24 1.22% 





Daily closing quotations of corn options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
PS 6.5-8c40 92.0 awesse 1.12% 1.11% 1.15% . aniaib tees 
ET Cee Tae ee 98% 957% 947% 9814 1.01% 97 
WEE: Sesvdamenrie manos? 79% 783% 76% 77% 78% 76% 


Daily closing quotations of oats opticns in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
451% 437 39 ae aa sates 
39% 39% 38% 38% 391% 38%4 
42% 42% 41% 42 41% 42 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OTe eee ree 1.02 1.00% OEE ccc aes ceoe 
DS arbiter vk eee ads 1.04% 1.01% 1.01 1.02%, 1.08 1.01% 
IR) DFAv diwaaas neds 106% 1.04% 1.03% 1.04% 1.04% 1.03 


The grain movement each day is given in the following 
table, with the weck’s total, and comparative figures for 
last year: 












——Wheat——_+, Flour, aa Corn 5 
Receipts Exports Exports Receipts Export 
Western Atlantic Atlantic Western Atiautic 
ho ae 3,554,000 474,000 14,000 971,000 ey 
Saturday ....... 3,545,000 100;000 «sw nov os 1,193,000 
eee 160,000 23,000 1,669,000 
4 "gees oer 3 7,000 1,811,000 
Wednesday 375,000 20,000 1,915,000 
ERUTAGRY 6.66000 279,000 9,000 1,060,000 
i! ee 1,773,000 73,000 8,619,000 
Last year....... 2,777,000 37,000 2,449,000 





America’s carryover of domestically produced grains as of July 1 
last, other than in transit and in the merchant mills, tutaled 81,740,- 
000 bushels, compared with 70,879,000 bushels on the sume date last 
year. Stocks of wheat of the 1927 crop in country mills and ele- 
vators of the United States July 1 were recently reported by the De- 
partment of Agriculture as 18,856,000 bushels. ‘The revised figure tor 
last year was 21,776,000 bushels. In the States East of the Missis- 
sippi River stocks this year were 4,565,000 bushels, as compared 
with 7.910,000 bushels x year ago; States lying between the Missis- 
sippi River and the Rocky Mountains, this year, 10,466,000 bushels. 
as compared with 11,451,000 bushels last year, and stocks of old 
wheat west of the Rocky Mountains totaled 3,625,000 bushels, com- 
pared with 2,415,000 bushels a year ago. 
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Advances in a Considerable List of Issues— 
Trading Somewhat Larger 


RADING picked up on the New York Stock Exchange 

' this week, and somewhat higher price levels were estab- 
lished in a considerable list of issues, though movements 
still held within rather narrow limits. The credit situation 
was the chief topic of discussion in Wall Street, but, curious- 
ly, it had little effect on prices. The new Clearing House 
and the Federal Reserve authorities, as well as executives 
of leading banks co-operated in a movement to curb the 
diversion of credit into stock market loans, but, despite the 
mplied warning that this meant high money rates for the 
next few months, operators for the rise in stocks continued 
their confident buying. 

The oil stocks were particularly buoyant, with good buy- 
ing based on increases in the prices of crude oil and gasoline 
and the generally improved outlook in the industry. Atlan- 
tic Refining was one of the leaders in this group, and a 
number of others also moved upward. Such leaders as 
General Motors and United States Steel were not particular- 
ly active, but they reflected good support, and advances were 
made in a number of the specialties throughout the specu- 
lative list. Montgomery Ward and Sears Roebuck were 
among the leaders in the upward movement on reports of 
unusually good seasonal] business. A cheerful tone was 
caused throughout the market by the favorable showing of 
the United States Steel Corporation report of earnings for 
the second quarter, with satisfactory current operations and 
an optimistic survey of the situation by its president. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
ree 110.14 107.12 107.60 107 58 107.46 107.10 106.90 


re 154.68 170.51 170.23 170.18 169.51 169.90 
se Me Paddles ces 125.37 138.72 138.50 138.35 138.30 37.23 






Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 












Week Ending -—Stocks——-Shares—, os Bonds—_, 
Aug. 3, 1928 This Week Last Year This Week Last Year 
Saturday we 812,7 1,066,700 $3,739,000 , 229,000 
i er ee 300 2,018,900 7,324,000 3,669,000 
Tuesday : 2,271,300 8,261,000 134,000 
Wednesday 2,786,400 7,682,000 3,000 
Thursday . so i C 2,498,100 7,257,000 14,563,000 
WEIUAS icsccdiens : Pere 2,878,100 7,505,000 15,514,000 
OUR aie a dicisieKdielnnaes 13,519,500 $41,768,000 $65,602,000 





Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ERE CORTE TT Oe 20.86 20.68 20.15 19.64 19.44 19.57 
TEE ETE RE ee 20.66 20.48 19.97 19.45 19.32 19.43 
EER Eee eS ee 20.60 20.42 19.90 19.34 19.24 19.38 
aa RS AP Re een et 20.55 20.38 19.91 19.40 19.25 19.41 
MUN 05 68 Ve WOR Made wha daleeaee 20.45 20.31 19.86 19.35 19.22 19.39 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
oF 


July 28 July 30 July 31 Aug. 1 Aug. 2 
21.01 20.79 20.33 19.78 19.61 
21.10 20.95 20.45 19.90 19.70 
21.16 20.98 20.45 19.64 19.46 
20.70 20.15 19.60 19.40 
20.30 19.75 19.25 19.05 
21.00 20.44 19.94 19.75 
21.00 20.50 19.94 19.75 
20.65 20.05 19.50 19.30 


New Orleans, cents 
New York, cents... 
Savannah, cents. 
Galveston, cents. 
Memphis, cents. 
Norfolk, cents. 
Augusta, cents 

Houston, cents 








Little Rock, 20.18 19.60 19.10 18.90 
St. Louis, cents 20.75 20.50 20.00 19.50 
Dallas, | Se 20.00 19.50 18.95 18.75 
Philadelphia, cents...... Re oe acne sia aden 

The Silk Association of America has organized a design registra- 


tion bureau, to assist in the suppression of trade piracy in design. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


‘Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 











DUN’S REVIEW 





STOCK PRICE. UNDERTONE FIRM ~—~— 











Carrying the wires 
into new 


fields of opportunity 

















HE old frontiers are no more. Deserts are 

peopled, distances have dwindled. The 
nation is still 2 long way from being a continu- 
ous community—but the lines of the Bell 
System are doing a great deal to make it a 
neighborhood of continuous oral contacts. 
And as long as people wish to talk, the 
American Telephone and Telegraph Company 
investment is safe. 


Why conservative investment counselors 
recommend American Telephone and 
Telegraph Co. securities. 


Bell System Service has grown and is growing 
with the nation. Its management is far- 
sighted, conservative, and yet progressive. 
The system has a plant investment of more 
than $3,000,000,000. It operates more than 
59,000,000 miles of wire, of which more than 
39,000,000 miles are in underground cables. 
American Telephone and Telegraph Company 
owns more than 93% of the combined common 
stocks of the Associated Companies in the 
Bell System. 


Write for our booklet “Some Financial Facts.” 


BELL TELEPHONE 
SECURITIES CO. dnc. 


195 Broadway New York City 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


ments 118,921,683 feet. Orders accepted for rail delivery 
were for 61,839,362 feet, domestic cargo orders were 29,390,- 
055 feet, and export orders 21,869,892 feet. The local trade 
bought 5,364,300 feet. Unshipped orders total 456,794,750 
feet, an increase of 7,737,787 feet for the week. 

Actual grain trading was quiet during the week, while 
shippers continued their preparations for the new export 
season. Farmers are not inclined to sell freely until they 
have more of their Grops harvested, and the larger part of 
new grain reaching tidewater consists of contract deliveries. 
The grain is of exceptionally good milling quality, due to 
dry hot weather during the ripening period. Flour prices 
have had another decline on all grades, which has not stim- 
ulated domestic business. 

The pear harvest has started, with prospects of a record 
crop. Early apples are being marketed and the later fruit 
is sizing and coloring well. With an increase in acreage, 
the Oregon hop crop is expected to reach 90,000 to 100,000 
bales, as compared with 80,000 bales last year. About two- 
thirds of the crop is under contract at from 18c. to 20c. 
Only a few thousand bales of the old crop remain unsold. 
Large shipments of lambs are being made, mainly to the 
Eastern markets. 


Dominion of Canada 


TORONTO.—Wholesalers noted a slackness in trade this 
week, which was more or less anticipated, as travelers have, 
in many instances, been off the road for several weeks. 
Comment was frequently made, however, on the mail-order 
business, which was quite encouraging. Retail orders re- 
ceived by mail seemed to have fallen from the volume usually 
transacted. The northern sections of the Province suffered 
from excessive rains, which had a detrimental effect upon 
the retail trade, and credit guardians have been inclined to 
watch the situation quite closely, although it is admitted 
that Fall business may make up for the earlier depressed 
conditions. Boots and shoes and dry goods appear to have 
peen most affected. 

“armers in the more southerly sections spent liberally, 
despite the fact that they had had to contend with too much 
rain, which interfered with the proper curing of the hay 
crop. There was a slight diminishment in the totai of con- 
struction work for the month of July, but contractors and 
others engaged in building have an optimistic viewpoint and 
look for the passing of previous records by the end of the 
year. Clothing manufacturers found competition very keen, 
and were not all making the progress that might be called 
satisfactory. Boct and shoe plants in this district were 
fairly wel: employed, but tanners complained of a draggy 
market, and an occasional accumulation of excess supplies 
did not better the situation. Raw wool dealers were anxious 
concerning the slow movement of their product, and scanned 
the reports from European markets very closely, seeking a 
note of encouragement. Hardware dealers were weli satis- 
fied, while stationers, dealers in fancy goods, jewelers and 
silk houses reported encouragingly. 

QUEBEC.—Reports from local authorities indicate that 
conditions here are about normal for this season of the year. 
Fine weather continues, and the tourist trade, approaching 
its peak, renders business satisfactory in almost all retail 
lines. Manufacturers of boots and shoes, corsets, and paper 
»ag’s and boxes report that business is steady, though orders 
continue rather small. In the wholesale clothing and dry 
goods lines, business is reported as very quiet. This condi- 
tion is considered customary at this season. Considerable 
activity continues in the building and construction lines. 





Higher net and gross for the Western railroads so faz reporting 
June and half-year operating results were apparently offset by lower 
coal traffic prevailing throughout last month on many of the Eastern 
lines. This deduction was drawn when it developed that net railway 
operating income for the first forty carriers to report June earnings 
amounted to $64,126,000, a decrease of 6.6 per cent. from June, 1927. 
These roads’ gross aggregated $366,736,000, or a drop of 6.1 per cent. 


from the same month one year ago. 
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Jewelry Trade at Seattle 

SEATTLE.—The volume of business in the local jewelry 
trade during the first half of the current year was about 
the same as that for the corresponding period of 1927. Dur- 
ing June the trade experienced the customary impetus in 
sales, due to the demand incident to weddings and school 
graduations. The volume was about the same as it was a 
year ago, 

The level of prices is unchanged from that obtaining last 
year. Collections are between slow and fair. Novelty 
jewelry is dominating the trade. Only a small amcunt of 
novelty items are manufactured locally. Seattle manufac- 
turers are at the low ebb of the season. Fall purchasing has 
net begun, as yet. 

The tourist trade is aiding somewhat the movement of 
jewelry lines, but it has not become pronounced thus far. 
Demand is particularly keen for items that border on the 
curio class. There are several Seattle manufacturers now 
devoting their entire attention to this class of merchandise, 





Canada’s Purchases of Leather 
A UNITED STATES GOVERNMENT report states that, although 
production of leather in Canada is considerably greater than 
the domestic requirements, that country is an important buyer of 


American leather. In 1927, Canada was the second largest foreign 
purchaser of American leat er, despite the fact that the imports dur 
ing the year weie smaller than in the preceding year. Practically 


all types of leather are produced in that country. and a good share 
of their output is exported, principally to the United States. Re 
liable data places the average annual value of the leather imported 
into Canada at slightly more than $4,500,000, mo:e than S5 per cent 
of which is obtained from the United States. 

Domestic tanners offer the most competition on that market, as 
only small amounts of leather are imported from othe: sources than 
the United States. 
quantities of virtually all types of leather on the Canadian market. 


American tanners disposed of considerable 


and their sales have increased greatly during the last five years. In 
the years immediately preceding the war, the average annual volume 
of American leather shipments to Canada amounted to only $2,000, 
oOo0, while during the last two vears these have been valued at almost 
$4,300,000, There has been an improved demand for American 
leather in Canada during the early months of 1928, and preliminary 
figures show that larger sales have been made. 

Exports of leather from the United States to Canada in 1926 were 
valued at $4,321,200, decreasing to $4,269,436 in 1927. 


preliminary statistics, these sales were valued at $2,071,681 curing 


Accoiding to 





the first five months of 1928. 





Reinvigorating Wholesale Dry Goods ‘Trade 
HE first meeting of the directors of the recently organized whole- 
sale dry goods institute was held in New York this week, and 
considerable enthusiasm was manifested by those present. All but 
one of the new zones of wholesale trade were represented and many 
of the details of organization work that have heen worked over 
during the last six months were approved. 

Arrangements were perfected for bringing about co-ope ative con 
ferences frequently with retailers in the different zones. and with 
representatives of selling agents for the mills. 

Very great interest is manifested by mills and selling agents in 
this new development toward reinvigorating the Ame ican system 
of wholesale distribution. It is now generally conceded that it is 
the most economical form available for retail contacts and for the 
balancing of mill production. Selling agents who have been forced 
into many experimental measures for getting mill products to con 
sumers are more confident now than they were a year ago that it 
will be possible to restore the jobbing trade in a way that will 
serve them satisfactorily. 

By zoning the country, means have been developed whereby destruc 
tive territorial competition will be cut down and a reasonable as- 
surance given that the new houses will serve as reliable depots of 
supplies for wholesale lots of textile merchandise. 





Call loans during July reached the highest figure since November, 
1920, according to official statistics which were made public Wednes- 
day. On Jnly 2 the rate went up to 10 per cent., owing to with- 
drawals by the banks of $70,000,000 on that day. An abrupt droo 
on the Gay following to 8 per cent., with a close at 5 per cent., caused 
much discussion of the tendency of rates during the month. Greater 
steadiness set in, however, after the opening days of the month, with 
51% per cent. the most frequently yuoted figare until the final day of 
July, when the rate crept up to 8S per cent. 
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Decline Evident in the Week’s Crude 
Oil Output 


Hf daily average gross crude oil 
tion in the United States for the week 
ended July 28 was 2,386,250 barrels, against 
2,401,850 for the week preceding, a 
decrease of 15,600 barrels. The daily average 
production east of California was 1,743,750 


1.757.850 barrels, 


produc- 


barrels 


barrels, against a decrease 
of 14.100 barrels. 
Imports of petroleum, crude and refined, at 


for the 


the principal United States ports 
week ended July 28, totaled 1,634,000 barrels, 


THE NECESSITY OF 
CREDIT INSURANCE 


€ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is. turned into accounts. 


Our new Simplified protective Policy 


is clearly understandable. It insures all 


outstanding accounts against abnormal 


losses. The terms are liberal—yet the 


cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. P. MeFADDEN, President 


Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 





FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 
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a daily average of 233,428 barrels, against 
1,973,000 barrels, a daily average of 281,858 
barrels, for the week ended July 21, and a 
daily average of 244,714 barrels for the four 
weeks ended on July 28. 

Receipts of California oil, crude and refined, 
at Atlantic and Gulf Coast ports for the week 
ended July 28 totaled 239,000 barrels, a daily 





average of 34,148 barrels, as compared with 
28,000 barrels, a daily average of 104,000 
barrels. for the week ended July 21, and a 


daily average of 51,929 barrels for the four 
weeks ended July 28. 


in 


Number of Bonds Called 
July Sets Monthly Record 


HE 

maturity 
shattering all for a 
month. According to statistics, which 
made public Wednesday, the total compared 
with $9,283,250 for June and with $181,989,- 
488 for July, 1927. 
established in January, with an aggregate of 
The 


The 


for 
totaled 


records 


called 
in July 
previous 


bonds redemption 


were 


$292,534.235. redemption of 


bonds was the feature of the month, the total | 


for this classification being $11,867,000. 

so far in the 

vate than 
Ior the 


Bonds called for redemption 


are greater in the ags 





current year 
the total in the same period of 19% 
seven months’ period ended July 31 the total 
$1,537,730,632, whereas in the 
period last year the total was $922,769,701. 
This all the more remarkabl 
when it with vond offerings for 
the periods under analysis. .In the first seven 
months of 1928 bonds aggregating $3,633,675, 
694 were offered, while in the same 
last year the total was $4,097,968,100. 
Much of the new financing has been for the 
purpose of retiring outstanding funded debt 
which carried a higher coupon rate than the 
In 1927, when money rates were 
had re 





was same 
increase is 


is compared 


period 


new issues. 
low, 
funding. 

This year, however, 
tightened due to huge 
the Federal 
curb stock market speculation. 


resort: Was extensively te such 
rates have been 
the 
authorities to 
Owing to this 
redeemed in 


money 


gold exports and 


desire of Reserve 


circumstance, bonds have been 


1928 from the surplus accounts of corpora- 
tions in a greater measure than heretofore. 
Many corporations are known to have an 


abundance of such surplus funds available. 


Gain in Car Loadings for the Week 
Ending July 21 


HE loadings of revenue freight for the week 

ending July 21 totaled 1,033,816 cars, ac- 
cording to statistics just made public by the 
American Railway Association. This was an 
increase of 9,928 cars over the record of the 
week preceding, gains being reported in grain 
and grain products, coal, forest products, mer- 
chandise, less than car-load freight and mis- 
cellaneous freight. Livestock, coke and 
showed reductions. 

The total for the week was also an increase 
of 21,231 cars above the record for the same 
week in 1927, but a decrease of 44,377 cars 
below the corresponding week two years ago. 
Miscellaneous freight totaled 409,900 cars, an 
19,397 the 
and 17,728 


ore 


increase of above 

last year 

week in 1926. 
Coal totaled 


corresponding 
week above the same 
151,441 an increuse of 
1,039 above the same week in 1927, but 32,969 
below the two years ago. 

Grain and grain products amounted to 55,- 
247 cars, an increase of 7,116 above the same 
week last year, but 6,552 below 1926. In the 
Western districts alone grain and grain prod- 
ucts totaled 43,128 cars, an increase of 11,077 
above the same week in 1927. 


cars, 


same period 





before | 
$299,860,000. | 


single | 


The previous record was | 


railroad | 





15 


Livestock amounted to 23,247 cars, 1,672 
below the same week last year and 4,293 be- 
low 1926. In the Western districts alone live- 
stock totaled 999 
compared with the same week in 1927. 

Less than car-load freight totaled 255,731 
654 below the same 1927, but 
1,330 above the corresponding week two years 


17,550 cars, a decrease of 


ears, week in 


ago. 

(re totaled 64,501 cars, 214 above the 
same week in 1527, but 10,415 below two 
years ago. 

Coke amounted to 8,760 cars, 1,164 below 
1927 and 2,508 below 1926. 


Districts reported increases in the loading 


of all commodities compared with the same 
week last year, except the Pocahontas, 
Southern and Central Western. All dis- 
tricts reported decreases compared with the 


same Deriod two years ago except the South- 
Western, 








Lafayette and First 
DETROIT 


Those who use business 
methods in choosing ho- 
tel accommodations find 
outstanding value in the 
Fort Shelby, with its 22 
floors and 900 rooms, all 
Servidor-equipped. Al] 
downtown Detroit— 
theaters, shops, financial 
and wholesale districts— 
practically at the door. 


Whether your choice be 
a room at $2.50, $3, $4 
or $5 a day, or one of 
the higher-priced es- 
pecially large rooms or 
suites overlooking city, 
river and Canadian 
shore, you will enjoy a 
particular sense of value 
here in the Fort Shelby. 


Garage near. Guests’ 
cars delivered without 
service charge. 


J. E. Frawley, Manager 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Duwn’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $520,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 


these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in brankruptcies in which 


the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 


involved heeded the signs of danger before it was too late. 


R.G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 
and 257 other cities 





amor 





R.G. DUN & CO. 
The Mercantile Agency 


290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of Weise for thts totale. daa 
“Danger Signals” as advertised in DUN’S REVIEW. save you many thousands of dol- 
lars in avoidable losses. Copies 
can be obtained by filling out the 
coupon at the left. 

















